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I  At  the  Lookout 

INFLATION  NOW 
LOOKED  FOR  IN 
UNITED  STATES 


This  Industrial  Leader  Believes 

NRA  Plan  Bound  to  Fail 

And  Argues  Canada  Should  Have  None  Of  It 


‘POWER’  REVENUES  WILLERS  SEE 
RUN  ABOUT  5  P.C.  I  EARLY  BENEFITS 
BELOW  LAST  YEAR  BIG  NEW  MARKET! 


I  EMt^hUthed  li  ,  . . 

I  !  'll.’  r.?ali?’al.ion  Ihat  (ho  tonne  of  ilio  : 

I  Toronto  MONTREAI.  Now  Yorli  ''•KA  rt'covory  proKiani  in  tlip  I’nitoi!  . 

■  V.nr.u*.r  VIctrrI.  London,  m,.  'vhich  directly  anti  in(Iiropt)> 

■it  fret  a  condidous  in  (Ins  ctnintr>. 
i  I  has  become  anything  bii(  sniooi]-,.  ii  j 

- ; — Y7  - - - - - ~il  that  effort:-,  to  in- 

ierease  ptirchasiiiic  power  hy  raisiitii  , 

- - -  _  —  .  .  ^  j  commodity  prices  and  wages  and  re-  i' 

DCTTCD  AYTTT  AAV  I'l'icine  working  hours  are  not  pro- 

Dril  I  hiK  IIII  I  l.llllIV  'htcing  the  desired  results.  There- 

i/Jjl  ILtll  VUIIjVI/11  jf  administration  is  to  per- 

K7AD  IMTCD  DCTC  ■  avowed  purpose  of  creat- 

1  1™  I  Lila  I  C  1  L  prosperity  by  hot-house  methods. 

t licit  it  W'otild  seem  that  inflation  I 

m/^A|Urt|TIAMC,will  have  to  be  resorted  to.  Wall; 

I  lUllU  apparently  expects  such 

_  i  action.  Reports  liave  been  heard  this 

I  •  Cl  t  •  ■  '"‘’ekthat  the  government,  will  issue 

lmpiovin<x  ^tatisncal  Situabon  in'milltons  and  even  billions  in  paper  j 
CniHe  Market  and  Price  .  monev  to  retire  government  bonds,  i 
Advance  Factors.  ‘  '"if'ihcr  such  measures  will  have  the  j 

_ _  .  desired  effect,  remains  to  he  seen.] 

HA^  l4irr’F  C'ADAr'iTV  who  oppo.se  the  program  ! 


Roosevelt  Expected  To  Use 
Other  Methods  To  Force 
Prosperity 

j  BUSINEs'sTs~siiPTICAL 

Sucess  Of  Endeavors  To  Create 
Purchasing  Power  Doubted, 
But  Wall  Street  Looks  For 
Higher  Prices 

Xl'lllI.R  business  generally  is 
i  '  '  maintaining  the  gains  recorded 
I  HI  recent  months  and  the  prospects 
for  i.ii)  business  are  regarded  hope-  | 
fuliv,  there  is  no  little  uncertainty  I 
•I  ■  t  i  what  the  future  may  hold.  This  ■ 


Investments  ftaitruiTiv  nm  s  miin  Inquiries  conducted  by  The  T-'inanoial  Times  amona  Canadian  Vmslne.'.s 

IINI  I  rll  STA  I  leaders,  in  regard  to  the  probable  otitcome  of  the  great  Ainericaii  expoii- 

Ullllljl/  |J1/b11j|J  ment,  and  the  advi.sability  of  adojiting  anything  like  the  NRA  itro.grain  in 

_ _  Canada,  have  revealed  that  the  heads  of  our  outslanding  indu.sliial  con- 

A  return  for  many  'Roosevelt  Fvn»/.»o<l  cems  have  little  confidence  in  politically  insiiircd  pro.grams  which  defy 

.  _,L_^  <-.,1  the  laws  of  suitply  .and  demand  and  the  simple  rules  in  business.  While 

years,  at  rates  con-  L/tner  Methods  To  Force  economists  and  politicians  employ  many  wor.ds  and  ithrascs  to  cxpotiml 

siderably  above  ,  Prosperity  their  theories,  business  men  are  guided  by  their  own  experiences,  :inJ 

thnse  usual Iv  con-  _  these  expcricncc.s  convince  them  that,  while  there  may  be  eltanges  in 

i  iobc  uiu  y  i  BUSINESS  IS  SKEPTICAL  fashions  in  economies,  fundamentals  ,ire  simple  and  relatively  steadfast, 

sidcred  attractive  _  it  would  be  difficult  to  conceive  anything  more  direct  :ind  under-tarulablo 

may  now  be  secured  Sucess  Of  Endeavors  To  Create  following  observation  in  reg.yd  to  the  American  program  by  the 

I  .  D  L  lo  \«reaie  qj  one  of  the  largest  maiuilacturing  concerns  in  this  country  :  — 

by  investors  in  care-  Power  Doubted,  <.j^g  what  is  called  the  Roosevelt  plan  or  the  National  Rc- 

fully  selected  bonds.  Bui  Wall  Street  Looks  For  covery  Act,  T  cannot  .see  lhat  it  can  he,  implemented  in  the  I  nited 

Higher  Prices  States  or  any  other  eonntry,  as  the  plan  is  not  consistent  with  the 

Investment  SUPReS-  . . .  laws  of  commerce,  production  or  finance,  and  even  that  of  htiman 

IN.  I  M'lllli;  btisines.?  '-enenllv  Hfc.  Their  plan  to  enforec  their  scheme,  on  flic  one  hand.  Is  ait 

tions  gladly  made  on  .  \\  . .  ■/  intimidation  coercion  through  practically  a  threat  of  boycott  and  on 

.  request.  Address  '  '  ^ams  recorded  ^tper  hand  ,1  mushroom  jiatriotism.  The  only  way  lo  implement 

^  .  rr  months  and  the  prospects  a  plan  such  as  they  have,  scents  to  be  by  miPtary  force  Their 

our  nearest  orricc.  'for  laii  business  are  regarded  hope- |  plan  solves  no  basic  itrnbleins,  either  nationally  or  internationally, 

'fuliv,  there  is  no  little  uncertainty  I  •'"'f  *  cannot  see  where  it  remedies  any  condition.” 

■I- to  what  (he  future  ra-tv  hold  This'  Kmphasizing  that  the  law  of'  supply  and  Jemand  ha.'  and  likely 
'  A.  E.  AMES  &  CO.  i  .’a  '-a  .^d  not  only  on  an'uusat'i.sfa/- always  govern  price.',  and  that  when  prices  are  too  low  people 

I  harvest  and  problem.'  of  publir  P'‘'’'luce  and  when  price.'  are  Inch  th-  re  is  over-prodm Hon.  ilti.s 

LIMITED  I  including  unemplovment  re-  excrittive  makes  the  following  .'ugecstions  r.s  to  wh  H  the  world 

iiei  -inH  (nnsr.,iri..ii,.,.  iiceds  ill  fltis  period  of  difricitliy:-  - 

Bu9in*99  EattthlUhed  t/ti9  1  ,  '  t  ransp  )i  tfiliou.  but  f»n  I  r  •  ,  *•  !  1  I  •  1  !**• 

!  Dm*  roali^fation  ihut  iho  conrir  of  ilio  :  St.ibiliziition  of  miornatioiifil  f’xcbnnizo.  iv’iw.'h  conaition  can 

Toronto  MONTREAL  Ntw  Yorli  NR.^  recovery  program  in  the  T’nifed  ,  ''cry  easily  brought  about. 

'  Vanrouvtr  Vlcterla  L.ndon  Em  ■''•Tes,  which  directly  and  indirectb  The  opening  up  of  intcrn;ilion;il  trade  .•ii  r.ni'.emenl.s  by  reci- 

'  ■  iffecis  coudilious  in  this  counirv.  procity. 

:  i  .Im:s  become  anything  but  smooil-,.  ii  •  ''I’h  ad.iitsfment  of  international  debts,  whetlier  war  debts  or 

_ _ _ _ _ •'  'is  now  evident  th.nt  effort:-,  in  in-'  otherwise,  to  a  level  where  Hit*  ilidrlded  c.tlioii  catt  ii.nt.' 

^ "  . *  icrcase  purrhasing  power  by  raising,  Then,  he  sets  down  rules  for  successful  hu.siu.  ■  ;  uhieh  ;ire  perhapt^ 

- - -  .  —  . .  '  ci-iinmodily  price.s  and  wages  .-rnd  re-  i  i^j'uplg  that  In  these  days  of  comitlexes  almost  l■n1i■.■<’lv  forgotien:  — 

nrTTrn  AITTT  AAI/’  I'ltn-ing  working  hours  are  not  pro-'  "There  is  only  one  way  to  secure  trade  thii  I  Kimw  of  :ind  tlmt. 

Kr  I  I  r  K  llllll  IIIIK  'hieing  Uie  desired  results.  There-  'f*  manufacture  an  artielo  or  articles  tlml  |..o|dc  may  clioo.se  to 
AUll  vrviAUVVrit  Tore,  if  the  administration  is  to  per-  artielos  must  he  of  a  qiiality  tli  ii  iioople  will  buy, 

TAD  HUTPD  nPTr  isist 'in  its  avowed  purpose  of  rreal-  =>'  'f  1”''*''^  ff'  eompetitive  and  a  servic  il,:ii  is  .idcquate. 

l^llA  I  r  I  r.  iHK  prosperity  bv  hot-house  methods.  fhe  principles  of  doing  business  Hi, it  will  meet  public 

*  V..  j,  inflation  I  ‘'•'‘'■f"';  f'*’  P'mmplP''  aPP>.'’  "11  kinds  of  im  rcliandise.  As 

All  rAMHITIAMC  "fl  'mve  to  be  re-sorted  to.  Wall:  ff"'  ImnkiPR.  Ik  fan  only  be  safe  and  profitaldo  wlien  reasonable 

UlL  LUllUl  IlUil  J  apparently  expects  such  I  rales  are  charged  ami  adequate  .service  .given. 

«  Reports  have  been  heard  this  cannot  see  wbeic  any  artificial  mean,'  <  an  sub.sliluto  tlin 

,  .  .  .  'week  that  the  government,  will  issue  I  above  and  sticreed  o\rr  a  period  of  time.  If  l  ana  ia  succeeds,  it 

Improvinr;  Statishcal  Situabon  in'milhons  and  even  billions  in  paper!  be  a  factor  in  the  export  market.  If  she  i,,  h  fm-im  in  the 

CniHe  Market  and  Price  .monm  to  refire  government  bonds.  '  market  she  will  have  to  meet  world  condib.ms,  as  no  tmitons 

Advance  Factors  1  Whether  such  measures  will  have  the  i  going  to  buy  our  goods  and  pay  us  .tu  undiil>  high  price  .iust 

desired  effect.,  remains  to  be  seen.  because  they  ate  (  anadian  goods. 

HAS  l-IlirF  rAPAriTV  kbit  Ibosp  who  oppo.se  the  program  I'ikc  others,  this  industrial  lender  realizes  that  wc  are  in  a  difficult 
rirt..-»  ihjIjC.  CAr ACI  I  i  declare  that  they  will  f.nil  because  period,  hut  he  is  far  from  being  liojieless  as  rogaivls  the  future.  Canad.i. 
T  ,  a  -ru  r'  ’key  fend  to  undermine  rather  than  ke  secs  as  n  country  with  gre.'it  natural  wealth,  and  if  the  people  develop 

oron  o  Bureau  fh-  Financial  Times.  }  rf.st(,,re  that  public  confidence  ucces-  ’kis  w-oallh  there  slioiild  be  no  sjiccial  hardsliii'.-  t  'amida  lias  ,i  large 
^  Toronto.  The  operating  outlook  -iiiy  (,,  rreate  the  will  to  buy;  the  acreage  of  land  that  is  liiclily  iirodueiive.  ami  if  the  unemployed  of  the 
for  Tntenialinnal  Petroleum  <Ti.  r,Ui..  I  submit,  is  'eveui*'kies  w-erc  placed  on  smal!  tracts  of  land  lliey  (’eiild  itrodtice  the  food 

crude  nil  subsidiary  of  Imiiorial  Oil'pj,,rf,  impiirtant  than  iLa'  means  to  i ’key  require  and  imirli  more  besides.  He  siiggesis  that,  ow  ing  to  ilie 

lad  .  with  huge  lesiiiircos  of  oil  in  its  ;  puy  j  application  of  macliineiy.  Hie  cities  in  the  fiiiiire  (  annul  emiiloy  such  a 

Peruvian  .and  f'oiomidan  wells  lias  I  '  _  _  i  high  percentage  of  tiie  iicople  as  fliev  have  in  Hn-  jiasi;  and  Hieii  lie  con 

l.eoTi  hrighlcned  malorially  hy  the  i  Propose  To  Test  ;  eludes  with  this  exprcs.sioii  of  hope' and  coiifidencc  : 

improved  sialistiral  position  of  the  NRA  Authority.  "The  world  is  better  than  ever  before,  it  i'  more  iirodueiive 

o:!  industry  and  the  tipw-ard  trend  in  and  more  pleasant  to  live  in.  The  onlv  iroiilde  is  in  adjusting 

prices  that  has  already  t.een  In  ovi-  Jkore  are  indications,  too,  that  the  ^  .  p„.,„„p„  ^langing  rondi- 

k'f"  Y  I  lions.  The  application  of  fre.ik  met'iiods.  such  as  socialism,  cm- 

Thc  company  docs  not  make  pub  •"’•T'm-  ’’f’lr.s  i-oru  .  ,„unism  and  Rolslievism  of  capital,  etc.,  will  mil  make  our  hit  am 

lie  it earning  figures,  but  lias  main-  m.ainfains  his  altitude  of  passive  non-  i  i.etter** 

laincd  the  litvidi'iid  of  ?l  a  .'hare  on  ,  cmipliance  with  the  automobile  code,  '  _ ' _ _ 


Indicates  Earnings  Of  Approxi¬ 
mately  $1.75  A  Share  On 
Stock 

REVERSE  IN  TREND 


Not’In  Bulk  Sales  Of  Spirits 'Or;* 
Alcohol,  But  In  Regular 
Business  ^ 

REPE'ALTHIS  YEAR,'"  ' 


Improved  Operations  In  Evid- 1  Favorable  Vote  In  Only  ySlates 


ence  Since  Beginning  Of  Sec-| 
ond  Half  Of  Year  —  Position 
Strengthened  ! 


Now  Needed  For  Ratification 
—  Prices  Already  Advan- ; 
cing  ! 


Gross  revenues  of  -Montreal  Light,:  rapid  tfalling  Into -line  hehitid 

Heat  and  Power  Consolidated  for  the  i  repeal  of  the  ISth  Amendment  by  i,';e 
I'irst  fi  months  of  this  vear  are  un-j  Slates,  holding  out  piximise  of  a' 
der-stood  to  have  been  ^^pproxim- 1 ’'kanse  in  the  liqtu.r  Imv.s  aeni.ss  the 
,  ,  ,  i  border  bofori',  the  en.'ri  of  tins  ye.ir.  ' 

alcly  6  per  cent,  below  those  kor  j  wo'ck  in  in- : 

the  conesronding  period  of  last  j  other  burst  of  slreiigth  ou  the  pm  l  ' 
vear.  This  compares  w-ith  a  drop  |  of  the  distlllfiy  .stocks.  TTie  move; 
of  about  per  cent,  for  the  full  i  "as  helped  along  by  a  definite 

„„  .  .  Itort  appearung  — so  tar  Uickiug  ofii- j 


;  year  in  iri.32  from  the  J!i31  figure, 
j  There  has  bean,  since  the  early  sum- 
!  mei.  some  pick-iiii  in  certain  direc- 


eial  eonfinvalion.  Iiowever  -  that  a 
firm  offer  of  .i  gallon  for  its  300,-1 
Olid  gallon.  slfteks  of  whiskey  on 


Toronto  MONTREAL  Ntw  Yorl< 
Vanrouvtr  Victoria  London,  Ena. 


BETTER  OUTLOOK 
FOR  INTER.  PETE 
OIL  CONDITIONS 


CniHe  Market  and  Price 
Advance  Factors. 


!  tirci'  as  eompai-ed  "ith  the  earlier  :  11;,^  made  m  .Mclehers  1 - 

j  imuttlis  of  the  year,  hence  results  ;  jjj^,illp,.y  by  a  H.  S,  group.  If 

I  for  Hie  .S  mouths  up  to  the  end  ol  j'rom  sources  in  riose  toiiclt  with  s 
|.■\llgu:■l  douhtless  make  ,1  I'ctter  ,i,p  ,ijj;^iii,.,y  i-ii,.  i-'inancial  k, 

i '  "iiipiii'i.'on.  i  T'ime.s  is  itil'-ornied  tliai  offieials  .-ire 

.Mlow  i-jg  for  a  deeliue  of  .3  per  i  |o(;i\ing  m»ire  to  jindiahle  henefits  lo 
'  eeni  in  gro.-s  for  the  full  13  months  ;  iio  denvoii  in  the  regular  export 
Hie  (  (iinpany  '.  ill  report  for  the  year  ;  niarlrci  fro-ni  reii(';H  of  Hu*  prohtbi 
re\ eiiiic:.  of  around  .‘?3:!,,")00,ndd  as:  lion  lnw  '  jirro:':^  the  horder,  rather 
eoiiipured  witli  .‘i'21.7S3.0()tj  ''or  the,iii;iii  to  any  hulk  s.iles  of  spirits  or 
i  year  Iii32.  It  is  likely  that  there  w  ill  :  ulenhol  at  taiiev  prices.  U  is  pnin' 


City  of  Montreal 
4y2%  Bonds 
Due  May  1,  1945 

These  bonds  are  h  direct  obligation 
of  the  City  of  Montreal,  which  \s 
the  greatest  commercial  and  ship* 
ping  centre  of  the  Dominion. 

Price:  97.29 
yielding  4.80% 

M‘Ledd.'V5ung. 

Weir&Co. 

LIMITED 

Aldicd  Building,  Montreal 
Toronto  Ottawa  Loi^don  Hamilton 


SEE  RESUMPTION 
DIVIDENDS  SOON 
PHOTO  ENGRAVERS 


lie  a  ftirther  eontrart um  in  onerat-  p,j  nut  i.h.ii  Hie  shortage  of  w-hisky 
ing  expenses  us  a  result  of  enniin  tor  'leverage  put-po:,es,  w-lion  the  po-- 
ued  allention  paid  din  ing  Hie  year  ,  sihiliiie.s  of  adding  to  the  resources 
t(i  reducing  cost.s  of  .servi(*e  lioHi  iti|,,u  hand  through  "cutting”  are  coii- 


jas  and  electric 


j  well  as  to  economies  in  other  direc-  pears  m  lie. 


tions.  .An  increase  in  fixi'd  charges  i  loj-  .stocks  of  matured  spiru.s  •  _ 

resulting  from  the  is-Tiaiue  of  addi  nvailalile  in  the  British  ui.iikm  loronto  Bureau  The  Fiu-mri.-.i  Time., 

lional  T  per  cent,  eiislomer  delieii-  would  prevent  Canadian  distillerie.'  Toronio.  --  During  Hie  <  urreui 

tiiret'  will  prob.nhly  be  largely  offsci  :ri„ni  "Imlding  up"  the  -American  di.-- !  fiscal  ear  of  IMieio  ihigiaMi- ; 
liy  a  consideral  le  saving  m  Hie  eoist  ,  jn,,,.  in  peareli  of  aleoltol  and  wlii.'k\  !  ideelrolypers,  winch  elosi'.;  l-f  lu-'nt,\ 
of  sei-vieii.g  funded  debt  in  C.  '  sioeUs.  '  d-yili  lii.T-l  the  company,  ■fhe  l'.!i,--'ii 

funds  due  til  the  imieh  lower  .aver-;  'iTie  r<.»peal  of  I  be  18th  Anieiidiv'nl  |ei!tl  'Times  is  informed,  h.i..  e,.ii- 
;ige  premium  'ui  Hie  C.S.  doll.ar  that  i  will  bring  Iho  .autnmatie  removal  ofliinued  lo  en.jo.x-  relatn..  in 

has  prevailed  dm  wig  Hie  current  i  |]„,  (’nn^ulian  emhargo  ag.Hnsi  direct  j  earnings  so  far  this  pei  iorl  i-  i,.;  jn- 
ycar.  ,  I'xports  across  tlie  lionh'r.  and  Hio'dicalecl  lhat  earning,';  fie-  ihe  full 

Ha.sed  on  the  .above  calculations,  j  i  ana'di  (in  distillers,  with  their  faci-i  ye.-ir  will  im  about  Hie  -ame  a.s  l;isi 
net  earnings  anplic.afile  to  the  I. -'lilies  for  border  exports  still  iu-iyoar,  or  pei-haps  slighH'  less.  In 
tSS.i'L’.'i  share;;  of  no  par  value  eapi-  tact,  iiitllcipfite  early  and  snhslantial  iihe  year  ended  l-'elu  n.i ic  y'Stli  iri33 
tal  stock  will  show  a  leduclion  of  tienefils  both  in  sales  and  earnings  ,  profits  were  ('(|ual  to  '7ii,20S,  or 
around  ,s i .uiui.niiii.  or  approximately  f,om  i.he  anticipated  ehange  in  the  .$2,,t.i  per  share  on  the  30.')0frr,harer. 
the  same  as  Hie  enniraeiion  shown  liquor  law-s  across  the  lino.  Hiram  nf  no  par  value  outstanding.  The 
last  year  from  fhe  RCl  fig’ure.  This  Walker  an<l  Distillers-Seagrams.  too,  j  comp.nny  has  no  hoiuls  or  preferred 


ed  oiii  i.h.-ii  Hie  shortage  of  whisky  ^  Earninns  Beinor  Well  Maintainorl 
for  'leverage  pmp.mes,  when  the  po-  1  j  nJT  ku 

sihiliiies  of  adding  to  fhe  resources  |  Machinery  Notes  All 

nti  hand  through  "eutting”  are  eon-  Liquidaled 

sidfred,  is  ni.d  so  serious  as  it  aii-  - 

pears  m  be.  'riieu.  too,  the  mueli  BANK  LOANS  REDUCED 


loronto  Bureau  The  Fiisinri.-.l  Times 
roioiito.  --  During  ihe  •  urrei 


HAS  HUGE  CAPACITY 


urn  .  \ynii  hiiqu  n  sniirrOsS  of  oil  in  its  j  iipplicalioii  of  inac  liinorv.  i}u‘  cUios  in  tho  fiiiiiro  (iinnoi  oinploy  such  a 

T’oruvian  .and  f'olomhian  wells  lias  I  '  _  _  i  high  percentage  of  the  people  as  fliev  have  in  Hk-  jiasi;  and  ilieii  lie  con 

been  hrighlened  materially  hy  the  i  Propose  To  Test  ;  eludes  with  this  expression  of  hope  and  confidence: 

improved  sialistiral  position  of  the  NRA  Authority.  "The  world  is  better  than  ever  before,  if  D  more  prodnelivo 

re!  indtistry  and  the  tipw-ard  trend  in  and  more  pleasant  to  live  in.  The  onlv  inuilde  is  in  adjusting 

prices  that  has  already  been  In  ovt-  Jkore  are  Indicalions,  too,  that  the  ^  .  p„.,„„p„  Hmnging  rondi- 

k'f"  "■  i  tions.  The  applieatam  of  fre.ik  met'iiods.  such  as  socialism,  com- 

3  he  comp.nny  does  not  make  pub  •"’•'’Hi’'-  i-orii  .  niunism  and  Bolshevism  of  capital,  etc.,  will  mil  make  our  hit  aiiv 

iic  it earning  figures,  hut  has  main-  tn-'unfain.s  liis  attitude  of  passive  non-  1  better  ** 

tallied  the  dividi'iid  of  S|  a  share  on  compliance  with  the  automobile  code,  : 

Os  slock  lliniimh  the  liifficiilt  opgr- '  "bile  the  big  Texas  Oil  Company  has  :  ^ 

aiing  period  of  the  past.  3  years,  ind  I "hat.  may  he  regarded  as  a|  ^  EP  ^  ^  S. 

is  underslond  to  have  earned  the  i  w'’'matum  in  defiance  of  the  code'  jf  TCttyS 

dividend  regiilarly  with  .i  good  mar- ■  "'’rked  out  for  the  petroleum  Indus-  OO  O 

;;in  to  spare.  If  is  a  uotahle  faet;’r.''-  ’’ko  president  of  the  Texas  , 

that  recent  production  of  the  com- I ’  onipjiny  has  refused  to  furnish  data 

p.iny  has  been  ninniiig  af  only  a  requested  by  the  coniinittce  super-  At  the  pre.scnt.  time  there  are  any  if  any  of  the  .suggested  plans  ever 
comparatively  small  proportion  of  itsivi.sing  the  oil  industry.  uumber  of  plans  suggested  hy  which  came  to  anyihiiig  It  is  the  h'usine.ss 

capacit,'-,  a  eonsidcrabh'  uiimher  of;  The  adniinistralion  at  Ottawa  has  the  world  is  to  be  lifted  out  of  the  world  therefore  which  must  ho  con- 

prolific  wells  iluif  were  hroiighl  in  indicated  no  change  in  its  attitude  economic  difficullies  wliicli  are  so  viiucd  a-nd  w  itli  .ill  due  res;  ecf  lo 

.'luring  Hie  course  of  its  develoimiciit  '  towards  the  Ainertean  program.  H  much  in  evidence  and  which  affect  liic  genlicmen  w  linari'  lionestly  try- 

ni-ogram  having  lieeti  "eaiiited”  for  i.s  understood,  however.  Hial  devel-  "s  all.  Some  of  them  seem  weird,  ing  to  find  ,i  way  out,  they  will 

some  time.  ’I’lii:,  mean.s  ttiat  aiiy.opmcnls  jiro  being  carefully  follow-  kill,  even  af  Hial.  if  wo  grant  tiie.nc'tf  make  headway  with  those 
w 'irthwliili'  impro\  oinenl  in  Hie  sta- |  cd  ;ind  that  steps  arc  being  consider-  Premises  upon  v.liicli  the  at-giimeiits  wiio  are  in  iicli'c  luisincsss,  .so  long 
1  -Heal  po.sifion  of  the  cnidt'  oil  in-ji'd  looking  lo  new  trade  agrecineuts  ’ko  authors  ateh.used.  llie.\  rove  its  tiie.v  rciy  solely  on  argument- 
duslry  would  pi'rmii  Hu'  eompaiiy  to  to  meet  condiltons.  The  hanking  ' ’k’’k’  citse.  Debates,  however,  settle  |  Our  (iri'scni  s.vsiem  ma.v  he  all 
add  very  ni:iteri:i I ly  to  its  pro'liictiou  i  situation,  Ihe  lransporl:if ion  situii- |  ”*’’kiHK.  any  moie  than  the  siicooIk's  w  i oiig,  hut  if  is  a  system  vvhicli  has 
a'  ,iiiy  Hmi'.  In  this  coiiiierlion  itjijon  and  tlu'  wheat  situation  are  I  politic.tl  meetings  hccaiise  nfi-|giow.'i  tiil  '  ly  hit,  imiicrcept  ilil.v .  and 


wniihl  leave  net  (Mrni.ngs  of  about  have,  or  will  have.  faoiliti«'s  for 


slock  outsi.inding. 


.«7. 7. '.0.000,  o:-  approximately  $1.73  a  ting  into  the  domestic  hiisiness  in  The  maintenance  of  earnings  diir 


share  on  the  stork,  as  against  divi¬ 
dend  rcqirrGinents  m'  -81.30  a  share.  | 
With  the  imrirovenient  that  has; 
iieeii  in  evidence  in  industrial  ,md  | 
Imsi.ness  activity  and  also  in  tlieein-: 
liloynicnt  situalion  during  recent  j 
months,  indicalions  arc  that  sales.' 
both  doniesiic  and  commercial  os-; 
talilislied  liicir  hast’  levels  (arliei 
litis  year,  tind  Ht.ai  o|icrati<ui.s  of  | 
ilie  romiiany  .sliould  show  in  iip-| 
ward  trend  from  now  (vuvvards.  , 
Tlie  eoriiorativ.n.  nieanwhlie.  has  j 
slrpn.gthened  its  position  since  103ii., 
having  extended  its  field  of  services  j 
througlt  Ihe  acquisition  of  mu.riici- j 
pal  iil.'ints  and  disi rituition  systems  | 
in  several  siirro'iinding  communities.  i 


I- j  tfontinued  on  Pagein  liuj-  |b(,  j  urnmt  year  has  been  due 

1  .,1  ...  'ki'  contract  entered 

'’a  '  D  rr*  CAYI4C  r'AIN  l'"'"  •'^knp.sons  l,td.  covering  a 

UnLLu  Unlll  ineriod  of  ten  years  to  1011.  This 

i  .V  .  .ww.n,..  jcoiiiiacl  piovides  for  sufficient  hiisi 

--  TANAHA  WFRF  TO  '‘'"ni  i.. 

%■,  Vfi>lliAi//l  TTlItL  VfVr*  ;  suhslaiitial  earnings.  The 

'  _ _  _  ;  ai  rangemcnf  was  entered  itilo  w  Ik'u 

or, New  i^rkets'Bemg  ^tabiished 

'■|  by  Company  For  Stream-  ,ilie  Simpson  imhlirity  involving  .-in 


BIG  SALES  GAIN 
CANADA  WIRE  CO. 


'Iiould  he  uoted  Hiat  iiroduclioii  of  ilireo  of  Ihe  problems  occupying  the  : Fide  w  ill  admit  the  pt emi.-es,  of  1  a  :-uggcsled  cliangc  oi  any  kind  has 
he  company  from  its  IVruviatt  pro-  govcrnnicnfs  attention,  while  there  o"*''’’- ,  In  ''  P''li’ tea  debate  ot  ,  a! way.-;  lu'cn  foughi  liitlerly;  al.so 
iieriies  has  been  incrcaseil  siihstan- |  is  ■  alvvavs  the  itroblem  of  finance,  i i*’*-'  ''kange  lias  come  it  ha.s 

dally  since  IVlirii.try.  output  from  Uyith  calls  upon  Ihe  national  exelic-  "V.  1 eonsiderai.l.v  from  any  pre- 


lac  comp.uiv  .y.o.n.i  .-iiovv  -o.  o,.-|  t,y  Company  hor  Mream-  ,  the  Simpson  puhliritv  involving  an 

ward  trend  from  now  (vuvvards.  . 

The  corporation,  meanwhtie.  has  j  ‘‘"e  Fittings  u  .  -V.no.OOO.  fmanciu.g 

slrpngthened  its  position  since  I33ii.,  -rn  ■  non  a  nrM  i  iccc  n-n-t  1, r*.  •i"'iiiGed  in 

having  extended  ils  field  of  services  j  BROADEN  USES  ,1  <>  loan  fiotn  Hic  l.arik:;  and 

througlt  Ihe  aequisition  of  mu.riici- 1  -  i'*  '>  noies  i.s.-ued  to  luacliim  rv 

pal  Illants  and  disI  rituition  systems  ,  Toronto  Bureau  The  Financial  Timr*.  ^companies  SU|iplyuig  I’liolo  l.imr.-iv 

in  several  siirro'iinding  communities.  1  'loronto.  Ilie  iut roduci ion  in  '‘''S.  (he  latii'c  lieing  pava'dc  ovc.-  •: 

It  has  also,  as  a  result  of  continued  Kun'ida  hy  1  aiiada  AVire  <v.-  (  alile  :  ti|)  to  .March  ::i.si  All  tin- 

rosctirch.  reduced  co.sfs  of  distrihu  H'omitany  of  .si  rt'amline  tiitiags  h;i:i  ;  "‘>les  issued  iii  maclim.rv  ((.lupanic  . 
(ion  and  effected  savings  i.n  waste  jheen  a  eoiistnietive  develoimieiii  in  kave  heen  paid  off.  while  ilic  special 
gas  and  eleetrirify.  'ilio  company's  business.  I'ompimv  ikian  Irom  tlu'l.ank  li;i.;hi('n  redu' id 

The  aeuiii.-.ition  of  virtual  control  "fficials  report  that  already  its  salt's  ;  "”>'''''ktll.v. 

of  Beaiiharnois  I’ow er  <  oroTior.ition  increasing  steadilv.  Whil.'  Hiis^  iitivmg  i-egard  to  .-m  li  im))r..v. 


;  materially. 

Having  i-egard  i(. 


tlie  company  from  its  I’cnivi.'in  pro- |  government’s  altentiim,  w  hile  there 
periies  lias  liet'ii  inereased  suhstan- 1  js  ■  always  the  itroblem  of  finance, 
liiilly  since  I’chru.iry.  output  fromiwith  calls  upon  the  national  exelic- 
tliis  source  in  .Inly  having  .-hown  a  ,  quor  for  eonslantlv  inoretising  expen- 
gaiii  of  over  .3u  per  cent,  to  over  I.-  |  (Continued  on  Rage  31 

000,000  liarrels.  I’rodiichoit  It-otn  |  _ _ _ _ _ 

t'olombia  in  .liil.v  shows  an  increa.se ,  r*  1 

also  as  compared  with  Hiaf  for  i  J^efrigerator  jOleS 
earlier  months  of  this  year,  and  the  i  C  _  .  *  Ca  t 

average  for  1033.  hut.  less  marked  j 

limit  that  from  Beru.  1  - 

In  view  of  (he  fact  that  the  com- i  Toronto  Bureau  The  FinancM  T.me,. 
pany  inaugurated  a  policy  of  volitn-  |  Toronto.  --  Public  Jtcceptance  of 


tlii-oiigii  the  completion  of  financing  "f'"'  ’'”'0-  "'os  orlginallv  introduce,!  mem  in  the  financial  i.o.aH.m,  dii 
arrangemr.nts  this  vear.  wliile.  naiii-  plumbing  and  healing  indii.--  ,'"  ''etilomenf  of  ilic.'i'  oldiganoii  ,  i 


iill  wrong,  and  boHi  specclies  lie-jv  iousiy  suggested  plan.  In  otlier ; 
I  come  simply  a  series  of  cxcliaziges.  w urd  .  customs  cliange.  and  tiicllt-| 
I  To  anyone  who  wants,  to  know  the  oils  gi  .idually  adapt  themselves  to 
I  facts  such  a  dehale  is  inleresling  ni:'  Hie  ciianged  conditions 
I  only  as  a  siteclaclc.  a  sort  of  va  t-  I’l  .moaiic  Hieories  arc  in  turn  al- 
;  deville  act,  and  tinfortiinatcly  too '  tered  lo  exiilain  the  now  meihod.s.  | 
j  many  economic  di:-cussio-i3  are  in  j  and  President  Roosevelt  is  autlion- 


rally  unlikely  to  he  reflected  in  re  ;  m  now  lieing  uscii  exiom  ivc- ' ant k  ipated  tliai  div  idi-tid:.  will  l> 


suits  of  oper.'ilirvns  for  soiue  years ,  ly  to 
yet.  is  almort  certtiin  to  prove  ,1  and  i 
eonsiruclive  factor  in  Ilic  future  oflltire. 


ly  for  many  indusli-i;il  aiir.lieaiKUi:;  ' ''*'■'’^”"“‘'1  ’he  siociv  ai  an  cariv 

and  installations  of  a  siieeial  na  ,'kite.  Sucli  action  would  iH-ar  mii 


tlie  same  c.itegoi-y.  Tlie  writer 
tended  an  economic  conference 


l.v  u  I  lie  st.'itcmeni  that  economic 
i!i(-  rics  i-liange  aliotil  everv  five 


year  or  so  ago. 


There  were  1  li re.-'  v c; 


pany  inaugurated  a  policy  01  j  ,  papers  and  a  discussion  followed  Maav  .,f  these  theories  are  nio-i 

tary  restrutioii  ol  l''■'«k'‘•' '  o' !  i, There  were  almut  fo'iir  speak-  iimcmoiis.  cud  the  disctis.sions  to 

ruinrklrnt  with  tho  roinpirt  loti  oi  ;  soi  \  u  t  statunis,  l.ttt.,  is  J  lie  ^  discussion  juui  the  .net' which  Ihcy  -ivo  rise  are  fine  men 

ifg.  i.fiiMi-  i.vn<rr*»Tn  iaT  dfvolnomcnt  iMnaucial  Times  is  advised,  bales  I  .  _ j:r  i  *.  i  .  ;  u..*  :* 


s.  Init  it  would  save  a  lot 


tt.s  major  program  of  development,  I'lnaucial  Tinms  is  advised,  bales  ;,iri„n;  „f  fifteen  dif-ltal  oxcrci.-cs.  Init  it  would  save  a  lot 

it  eould.  Willi  demami  for  oil  again  ; ’his  year  are  three  times  those  of  a  opinions.  It  vva.s  beautiful  I  id  ludlier  if  the  professors  wlio 

closely  apiiroximating  world  sui)-p'‘';it  •ifm-  golfing  weather,  loo.  and  many  re- !  I'tiuui  kite  ihei.i  vvoaid  lurn  tlicir 

plies,  estahlish  produetiou  very  .suit- .  rite  ps  station  equipment  depart-  ,p(.  ^^.j,sie  of  time.  i  clas.-es  irii,.  laboratories  to  frv  out 

ivl.aulially  in  excess  ol  .my  p.asi  re-j- .  raeni  of  the  company  eontiiiues  quiet.  noticeable  thing  about  tlie  jin  a  .small  way  some  of  the  seheiuc.-, 


ords  in  (his  direction. 


'The  Kiiss  Oil  Burner  deiiartment  has 


I  mass  of  Hieories  offered  is  that  tliey  i  particiiiarly  tliosi'  numerous  one 


Index  on  Back  Page. 


pretty  well  maintatned  i..s  position.  1  qc-nniiy  proiioiinded  Ity  tliose  dc.iling  vvilii  credit  ,ind  curronev 
•  although  sales  so  fat-  this  veat  havek^.f,,,  ;,etivoly  engaged  lit:  In  some  o!'  the  old  lime  husl.ue-s 

I  run  slightly  lower  ih;iii  uit  lo  ’his  ,  ,,  ,,,  ,,,,,  husiue:;s  ]  colleges  Ihcy  userl  lo  operate  differ 

.Dime  liist  year.  [  w-orld  vvhiili  would  In'  imist  arcecled  j  cut  kinds  of  hiismesses,  in  the  cla.'-s 

j  rooms.  Ihi!  stiub'nts  taking  turns  as 
j  managers  and  a  r-cou  tltanl  S,  and 
:  handli.ng  various  Transactions  ac¬ 
cording  to  the  rules  laid  down.  .\ 

I  college  eurrency  lool;  the  place  of. 
;,ni()ney,  in  order  to  nvike  the  deal- 

Jl  '  fi’oiitiniieil  nu  Page  'It 


the  company. 


Reliable  Service. 

Montreal. 
September  7.  1'I3;!. 
The  Financial  Times, 

•Montreal. 

Dear  .Sirs. 

1  wish  lo  thank  you  foi-  .vour 

prom  lit  reitort  on  the . 

which  apparently  leaves  little 
to  be  desired. 

I  have  always  had  entire 
confidence  in  ;my  organization 
vvhicli  your  paper  recoiumeuds, 
.and  ill  the  past  this  confidence 
has  been  fully  justified. 

Yours  verv  truly, 

H.  AV . 


j  The  Streamline  l■’iHings  arc  pio- 
'lected  by  patents  tiiid  are  mamifac- 
I'iired  by  Canada  Wire  ci  (  .il  b-  .or 
distribution  in  Canada  by  agrccmcai, 
jaiid  besides  jtlumbing  tind  lit'afiiig 
I  arc  e.spocially  suited  for  ilidusi  .  ril 
iuses.  in  electric  refrigeration  vvoiii. 
•  gas.  oil,  air  and  v.u-iium  line-i  in 
'for  liandling  of  liquids  of  low  siioi-ou- 
grav  ity,  such  as  gasoline,  bulaiu'. 
etc.,  because  tiglil  coiinecHon  Is 
assured.  'I'he  connection  i.s  made  'iv 
isoldi't-ing  instead  of  Hiri  ailin m 
j  Haring,  Ihe  solder  tieing  fed  into  ilic 
I  coniic'  tioii  through  :t  feed  hole  in 
iilic  fitting,  the  connection  bciwi'cii 
I  the  fitting  ;ind  pipe  being  made  icak- 
!  proof  by  means  of  natural  ciiiiiUar:. 
.attract  inn. 

j  Other  patents  covering  Stre.Tn.liiie 
|KiiHitgs  are  pending,  and  impnri.nii 
expamunn  in  uses  of  the.  prodttci;-- 
I  covered  Ivy  the  patents  is  ant  icipaic.i. 


riUMPLAIN  OlLPROnUCTS 

l.lMITF.n 

Ciiniulntive  Participniing  No  Par 
Value  Preference  Share.* 

ni.i<li>u<U  (It  Ihe  rote  of  60  rente  ■ 
eliare  per  eiinii  m.  payable  quarterly,  ' 
arcriie  from  Aiifiilat  lat,  193.1 

Price:  $7..30  per  share  lo  yield  8% 


Cu^ivmoisi  !DcuIi^ 

Every  day  of  the  year  approximately  10,000  rtis- 
toniers  purchase  Champlain  Oil  Products  from  the 
Company's  559  gasoline  stations  and  other  outlets. 

.\  snhslantial  margin  of  profit  on  these  daily  repeat 
sales  is  assured  by  virtue  of  a  conlracl  for  itssiip- 
plies  which  the  Company  ha.s  wilh  three  major 
Canadian  Oil  Companies. 


Nesbitt,  Thomson  &  Company  Limited 

355  St.  James  Street  West,  Montreal 

Branches  in  all  principal  cities  of  Canada 


BOUGHT  BIG  BLOCK 
OF  NAT.  BREWERIES 

I  U.  S.  Group  Reported  Buyer  Of 
Overhangintf  Stock  From 
Market 


;  -A  single  transiicfion  of  over  7..'i'in 
:  I'hare.s  in  Nntion  il  Hreweries  stock 
'  this  wcj'k  repre:-i  nied,  iiceording  to 
:  brokers  in  close  lum  li  witli  the  sit- 
!  nation,  the  ,'i((nii>iHiiu  by  New  A’orl; 
j  interests  of  cer'.un  Idocks  of  ’ 

'.slock  tliai  have  ;-i'il  I'ccn  oveihaiig- 
t  ing  tlie  mai  kot. 

Some  lime  ago  lie  uiarket  .siiin  . 
'  lion  vvitii  n'g.ird  .Nalioiial  I5r<'w 
cries  was  reporii  I  :'s  lieing  proHy 
,  well  cleared  up.  imi  Hie  action  of 
j  the  stock  in  rcicni  numths  lias  iie- 
;  lied  tins  repori-  I'iic  laking  off  Hie 
market  of  a  lilocl;  m  .-tiares  so  large 
as  lhat  whicli  went  Hirougli  ihe  luar- 
;  kol  lliis  week,  how  ■  '  ■  lepresonis  a 
:  ( onsiructive  facioi  u  Hie  technical 
.  iiosiiion  of  the  issue 
j  It  is  reported  ou  H.c  ".Street”  Hint 
I  ilic  intere.sts  wlio  boiigiit  the  block 
'  wore  already  iiitercsic'l  in  other  Can 
I  adian  liquor  securiiic  '  and  liad  eon 
i  clii'led  llic  ivresent  deal  with  a  view 
;  of  rounding  out  llieir  portfolio. 


Province  of  Alberta 

5%r  Bonds  duv  September  1st,  1955 

Denominations:  $.S’.X)  and  $1,000 

Alberta  reduced  its  debt  by  $2,900,000 
between  March  3I.st  last  and  September  1st, 
due  to  installment  received  on  sale  of  rail- 
wav's.  Budgetary  position  of  the  Province 
for  the  fisc.a)  year  ended  Maich  31st,  1933, 
was  improved  over  the  piecediiig  fiscal  year 
and  official  estimates  provide  tor  a  balanced 
budget  for  the  fiscal  year  ending  March 
31st,  1934. 

Price:  95.20  and  interest,  to  yield  5.:)7% 

Descriptive  circular  gladly  furnislicd 
upon  request. 

AVoocl,  Gundy  &  Company 

Limited 

Tflrphonr  360  St.  Street 

f-larbour  2.131  Montrcnl 


dal('.  Such  action  would  !h';!i'  oui 
Ilie  slalemeni  made  hv  offii  iais  al  Hie 
lime  dividends  were  del'ei  |•('d  .s.'p 
leiiilier  last. 

'  Central  Bank 
In  Some  Form 

Special  Correspondence. 

OM.’iua.  1  lu;  Uf>yal  (  onuni.^sioti 
I 'Cl  H.inking,  liaviiig  comiilcted  il  - 
'  I  ■  ;i  v(  lling  mission  across  Caiiiola.  im.- 
aiiivcil  .'ll  Hie  caiiilal  wliei-e  iis  pii'i- 
lic  -( .s.-,ions  will  l)i>  ronclialed.  .ludg- 
ing  liv  Hie  lesliiiuuiv-  wliieli  lias  been 
s'l'uiiilleil  ami  the  .illitude  of  Ihe 
(  li.-ii I'liian,  l.oi'.'I  M.ieiii:n:i :i.  it  seems 
;-al'  'o  assuiiK'  Hull  tlu'  majority  at 
leas'  .imi  I  wo  repoMs  may  lie  antl- 
eipal'-ii  will  favor  a  eenira!  liank  of 
some  form;  l.or'i  Maemiilan  on  sev¬ 
eral  oeea.sHuis  has  shown  liis  inter- 
esi  :n  some  arrangement  looking  lo 
a  M.iiiona!  financial  i/oliev  vvliie;i 
vvoaid  di.-Tio.se  of  iirovineial  differ-- 
;  liei  s. 

Ii  is  quiie  probable  fh.ii  if  the 
I  luumi.ssioii  vecommends  a.  eentr.al 
I'aiik  .'  will  be  siieli  in  name  oniy. 
lieing  aoiualiy  more  in  Hie  nature  (vf 
.1  nati'Ui.H  ndvi.sory  eouiuiiiti?e  lo 
■  iii'le  H'o  tiaiiking  iiolicy  as  earried 
.out  hv  i:-,e  lianks  and  designed  to 
giv('  I', Iliad  I  a  voice  in  iateruatiouai 
fimiiieail  affairs.  In  this  eonnec- 
Moii.  it  was  iierh.aiis  significant  Hi.it 
al  'l  oronto  I.ord  Alaeraillan  described 
Hit'  pi-o;io.sa!s  ivf  -A.  .T.  Glazebrook  as 
lieing  "nicely  lialancod."  Mr  Glaae- 
iirook,  a  siieeial  iociurer  at  the  l.'ni- 
vcr.siiy  of  Toronto  on  banking,  'ind 
:i  inemlier  of  the  forei.mi  exchange 
firm  of  Gl.'izehrook  A-  f'ronyn,  spoke 
t;dm  Hie  iiractieal  as  well  as  tiie 
Hieoit'tieal  standiioint.  He  Jiel'l 
lliat  there  is  now  neither  a  iiraetical 
nor  a  seiontifie  reason  for  esiahlisli- 
ing  a  central  hank,  hnt  suggest,  d 
Hull  a  .start  would  h.ive  lo  be  made 
some  time  in  iiroviding'  Hie  eoiinirv 
wirii  a  single  voice  eonipctenl  to 
speak  for  the  Canadian  banking  ma- 
:  chine,  and  that  in  Hic  long  view  ii 
might  lie  benefiela!  to  ercate  a  een- 
!  rral  bank  wiHi  very  limito.il  power  lo 
1  begin  witli,  allowing  for  future 
‘  growili  .ind  exiiaiisioii  a.s  ils  function 
became  muro  clearly  defined  in  the 
:  scope  vvitliin  which  it  must  operuie. 

It  may  lie  aniiciiiali'd  tha,t  the  re¬ 
port  of  the  ('ommis.sion  will  he-  a 
very  exhaustive  one.  and  that  the 
eovornmeiii  will  be  very  largely  gupd • 
ed  by  its  recommendations  in  the 
revision  o£  tho  Bank  Act- 


Distinct  Personality 


SjM  in  olJ  customer  of  the 
pjtik  of  Montreal:  “A  hank- 
has  a  personality  just  as  distinct 
«s  that  of  an  individual." 

The  personality  of  the  Bank  of 
Montreal,  created  by  its  found¬ 
ers  and  perpetuated  by  their  suc¬ 
cessors,  is  reflected  in  the  sub¬ 
stantial  charaaer  of  its  clientele 


and  expresses  itself  throu.ch 
more  than  5S0  Rranche.s. 
Elements  of  the  personalirv  of 
Canada's  oldest  bank  include 
unwavering  strength  and  con¬ 
servatism,  helpful,  efficient 
service,  and  thorough  knowl- 
edge  of  local  conditions  wher¬ 
ever  it  is  represented. 


HYDRO  TO  SUPPLY  !  — TT,. 
POWER  TO  SWAYZE  i-_l  l 
MINING  DISTRICT^- ™ 

_  Porlici  tcsciitir. 

Commission  Said  To  Be  Arrant-!  .  i  it 


AS  THE  LOOKOUT 


LOW  RATE  PROMISED 


The  H.Miro  Kipc  ii-i  Pouri  c.ini-  .■  .  .  . 

mts.sinn  of  Ontario  \sV\  snpiil.t  po-,v-  I I  refriucrafor.s. 

or  for  the  Swiiy/.o  uold  firl'i.  i.f  .ord-  Ptiyrolls  in  manufacturing  indus- , 

ing  to  .nriviro.i  to  The  I'innn.m.l  ‘in,  f  ,.  "’.-'W  i  tries  In  Jiilv  increased  S',  over  .lune 

I-imnc  Whim  f,^,.nia!  annoiimMueni  ha  ik  •  r'.vt.t'Y  '  ,  and  :>!(%  over  Jul.v  IhSL-.  July  nor  ' 

I  ""'i!  ‘■•  '■'i'i'’  a,-  . im.illv  show.*  a  retiuctlon  of  r,.V-, 


(( 'oiitir.ucd  (lo-i  r:i"('  |i  [the  iiltiinate  user  i.s  working  toward 

dittirc-  luc  cni  .-iiid  |ods-  ( n  belter  halance  than  has  liereto- 

ncclici  tcscuiic.  i  fore  existe/i  In  the  current  business  ( 

-  revival.  JJcparfiiient  store  sales  in  | 

I  _ _ If  July  were  larger  than  those  of  July 

n  "  Ifll-h  wliioh  marks  the  first  gain  m 

Bark  Crcdtl  Lairs.  ;,i,y  montli  this  year.  Preliniinttry 

Tlci  ii„.  m  iiullc.ile  tha'f  August  will  show, 

'W  ild  ,,i  ti  t  ii'i  ili  ii'  ii,,  •  '  further  iruproveiucnl.  Sales  of  ctunn 

I  „.ore  pronounced  improvement  than 

;■  i  Hi'd'  Vm  :  •!<>  sales  of  automobi  es,  and  electric 


BANK  OF  MONTREAL 

Established  l8l7 

tOl.M.  ASSET.S  IN  EXCESS  OF  »700.000,000 


QUALITY  ENGRAVING  the  essential  safeguard 
in  Monetary  Dnenments 


Safety  Paper 


I  T  !.■>  tile  c(>-or<iin;i1i'di  of  nitiny  pi'inciplo^ 
lliat  ni.nkt's  ror  stifety  in  the  pi’intinj;  (>f 
pudu'ltuy  (locunH'iits  t>ank  note.'  -  bond. 
;ind  .'(>  forth.  (If  the.'C  P’'ip.ciplc.'  the  oapei'  on 
wliicli  they  nre  printeti  i.'  a  lao.'l  iniiroptairt 


In  oi-der  to  duplicate  docu¬ 
ments  engrtived  and  print¬ 
ed  by  us  it  is  first  nece.^- 
sary  to  obtain  a  .'imilar 
paper  —  and  this  i.s  diffi¬ 
cult.  if  not  impossible,  to 
do.  Tf  a  different  paper 
is  used  printing  effects 
are  not  the  same.  The 
very  “feel'’  of  it  brands  it 
at  once  as  a  countei*feit. 


f}i  cr  if'O  }  cart  o' 
CepcfiJaffic  Sert-ut’ 


M.Tniifaettirers  «f  ITigli-nrade 


I  itnes.  \\  liilc  forma!  tinnoitnc,  ineni 
has  been  delayed  ttnii!  ccriai!'  ai- 

of  the  eointnisrion  are  ijiking  ag-  J',,.'.  7 '  wMIl  nrohahly  be  a  further  Increase: 

jrres.sivo  sicp.s  to  cot.ipicio  plan,'  to  .irron'.ii  lyovery  fir.st|j^  August  in  spite  of  the  fact  that 

link  lip  tlie  «aiiip  with  the  Ahitilii  I.',,,  7  .  .’7'^  I  Prcdiictlcin  will  be  somewhat  lower 

<  anyon  devehnu'ient  tiy  (  xten  ;;nu  t,,i-^iii  I’'"*''*  ’**  i ) j,f,n  ji,|y.  The  henefieial  effects  ' 

triin.sini.'sion  line  from  Hi  SinMnirv  '  .p,  ‘^'7,'  ,  ,  ,  .  ,  I  of  this  rise  in  payrolls  will  help  to 

Held.  •  ,  J‘''r  ‘  TT"’',''’  *"' attain  that  necea.sary  balance  he-  ! 

The  I'inat'ciai  Tiine.e  is  i.’it'or-.nr  I  *'>  ,  tween  production  and  consumption 

.that  conr  anicr  opera!  n-:  in  '■'''-''-bi  radical  currency ;  , 

-  mid  have  been  advised  in  com  .  is-  ll!  IA,f  the  I'nitcd  'States  as  a  whole' 

'  on  officiahs  not  to  go  ahetid  wilii  '•  •  •"  I’*" i  lia.'-lng  pow ci  ]  has  raised  our  estimafes  , 

mdividiial  iil.in.-,  for  securing  |)owe;-,  ,17'’.'.' v<  1  'ax-ord  with  the  fy,.  it,,,  next  fix  months 

III  \iev,  of  i!ic  scheme  of  the  com-  .  ,,o.  .ei  the.se  !  f,.oni  17  to  L’J  per  cent,  above  the 

missmii  i„  furnish  power,  w  hich,  it  7  .7,,  7,7  aame  period  last  year.  The  rise  ; 

|r!'  ivi.’ersNiod,  will  he  laid  down  to  7',i,c'7,,|7f  jnfHtm^r^ '^aa  cau.sed  principally  hy  increases 

I  ill!  otierators  in  the  Swayiic  are:i  a'  ti,7  '  <■  .nnot  hoi,l  hi,t‘ 1.0  I and  mining  income  , 

II  price  slightly  aAovo  .?3h  per  Iiorsc  7*  i  i  i  ‘  '  ,  ,  ,  in  tho.se  states  east  of  the  Mississippi.  1 

"•  ^’=‘”''"-|a„d  the  raeific  Coast  states. 

'  I  hetT  ;i|)pears  little  doiihht  now  '  V",  ,,  ■  - -  —  ' 

I  th.ar  idans  will  g„  through  This  t^licat.-i.n,  llammill  *  (  o.  aa>:  -;  ,  o  J  »• 

I'vili  lie  a  great  tioon  to  operaiors  in  '"^bcvi  there  Is  evkience  that  !  Siee!  Production 

liie  fiel'd.  as  thev  would  hiue  ih,  ii  ■  •'  vi:'or!s  are  being  made  to  '  Jo  Be  Steadier. 

I'ow  er  ;  rol-.lems  solved  n  '  1 1.,,.  '  o'. -  n  ome  the  limiting  obstacles  of  ,  ,  .  .  .  , 

‘■'fiild  ofierate  more  ecoMomi.'Uv  ‘  ^''' I’rttics  Act  on  cxp.iiisioii  of;  'I  he  ITitted  States  .steel  I  fade  does 

w  ill  no  Important  ontlavs  for  alter-  ''"'‘-‘'Irtee  through  co-  i  nut  expect  an  early  increase  in  slerl 

mttivc  e'U'lpi"c>u  to  drive  llieir  ni  '  ''•iciaihm  hetween  ilic  industries  ;  buying  ol  such  extent  as  to  cau.se  an  , 
chincry  Furthermore,  tlie  enfr.  jy  Kuverninent.  We  upward  turn  in  the  rate  of  prodtic- 

thc  commission  into  the  field ’01,,.  woiihl  expect  Ih.e  initial  move  to  beition.  but  it  does  not  look  for  a  nuieh 
!'ha.U/:es  the  impoilance  of  I'le  ui:.d,  throiign  loan.'  at  no  interest  i  further  decrease  in  output.  Steel  j 
'■snip,  in  wiiicii  many  co  iiitairo'  ''''‘"’ad',  for  very  Mihst.-'iiiial  bngot  production  in  August  averaged 
■’lid  .'.vmlicate.  are  now  ex’.ier  n-  I'Ui '  ii.i.-es  of  steel  rail's.  "  ,  4!' -li'c  of  plant  capacity.  The  rate.  I 

an.d  developing  gold  siiowin".;'  o  n  -  unded  on  September  2. 

uti’isual  promise  over  :vi  c.vteit;  "  c  fr.crcase  I|>  Visible  fallen  to  about  4n%,  while  that  , 

.area.  On  several  propcri  .o.s  1  i  ce  c  '  1'.'  t  »  ! of  last  week  was  probably  two  points  j 

assets  in  commerHal  ore  hav.  i.c  n  ■  '  j  lower,  or  1 

liroven  by  means  of  tinder.  ;  nr,  ;  '  '.oi  'dian  wheat  in  store  on  .Sep- i  Production  of  steel  decreased  so  ; 

work  or  diamond  drilling  P  .-'piT  i.c.  iiv:'"  S  totalled  L’dl.Sim. 152  iiusliels,  |  rapidly  last  month  that  bias!  fur- j 

Indicatimi.s  are  that  a  rm  .  e-  of  a  1  au  i ease  of  5,!i.'!7.821  over  the  pro-  '  nace  operation.s  could  not  be  olowed 

prof itaidc  prod'uc CIS  are  in  :h-  mak-  \  ion.-.  v.,  ek.  vear  ago  the  to'alidown  fast  enough,  the  result  being 
inc.  12s, ri78. I'll.  Wheat  marketings  ' that  pig  iron  output  in  Augu.st  was 

-  -  iri  airie  Provinces  for  th-2  '  2.2r{-  above  that  in  .inly,  whereas  the 

DniI7l?I)  IJ  A  A  HP  V cck  f'tiding  Scpleniber  1  anioumed  !  American  Iron  and  Steel  lnaliftitcs| 

rUHriK  iCAir.N  AKr  "2:21.517  tmshcls  compiirci  witli  | fik'ures  of  be.ssemer  and  open-hear'li 

vriiuat  I  |.||.•'.J,k22  lor  the  previous  week  and  :  a'PPl  i»e'’t  production  decreased 

IIIPII  '.blu.l'iS  in  ilie  corre.si,onding  weelvl!t-4%  from  :!, 203,810  tons  in  .Inly  to 

ri/LlllU  I  llll  nlllll  "I  For  the  five  weeks  ending  rt’.ilOO, (111  in  August.  In  steel  pn.diic-  * 

aw  tiivill  sopiemlier  1.  lO::::,  and  Seidembcr  2.  tion  July  had  25  working  days  .inrl  - 

a-  J..y  ,i,;a  1!(,HS0.8(|;{  hu.s-  August  had  27,  whereas  the  hl  ist  • 

Report  .Says  Quebec  Power  lids  v.erc  received  rc.si'cciively.  furnaces  had  31  working  da;  s  in  , 
Revenus  Should  Be  Reduced  Fxiiort  deaiances  during  the  week  each  month. 

20  P  C  ending  September  s  amounted  I'l  The  shai'i)  rise  In  steel  production 

.t.ii2.5.::')5  iiushels  compared  with  j  had  been  due  to  special  activities 
Q,  .  ....  7,“,'  ,,  .  :!.:i87.t;:!7  in  liic  previous  week  and  [in  anticipation  of  higher  .sivlling 

,  ''Pieiivc  lower  ....  .(.^,17, is;  ,1,,.  port espondiiig  wcekiprices  and  liigher  costs  in  usinc 

;.diice  it.'  rate.'  l'..;-  tlu>  .sal.  in;.,  year.  isteel.  the  result  being  aecun  ula-  : 

F  decii'cal  rnergv  in  the  I'itv  -  tioiis  of  manufactured  wares  ;ind 


one  considers  Ilii.'  another  inflati.tn- 


t  a  retiuetlon  of  5.4'7 
The  effect  of  the  NRA 


Sliare  certificatf’.s.  bond?;,  bank  notes  heavine 
our  imprint  tire  printed  on  .specially  made 
safety  paper  wliich  is  the  vei'j'  foundation  of 
their  elepance  and  a  most  important  charac¬ 
teristic  of  their  defensive  qualities. 


Canadian  Bank  Note  Company 


f/cad  Office  and  Wnrku  -  OTT.AWA 

TORONTO  —  Branches  —  MONTREAL 


Sert  ing  Canada's  Baking  Industry 
fnr  more  than  sixty  fears 

FLEISCHM  ANN'S 

BAKERY  SERVICE 

Fleischmann’s  Yeast  .  Fleischmann’.s  Baking  Powder 
Flcischmano's  Arkadv  .  Fleischmann’s  Panoinalt 

Quality  Products  of 

STANDARD  BRANDS  LIMITED 

HEAD  OFFICE:  MONTREAL 

A  Canadian  corporation  operating  <-anada’s  largest 
fresh  food  delivery  system 
M  ANfFACTURERS  ANO  I>  I  ST  R  I  R  IT  TO  R  S  o| 
flrischmann's  Bakery  Products  •  Flcischmano’s  Yeast  for  Health 
Magic  Baking  Powder  •  Gillett's  I.ye  •  Rtiyal  Yeast  (  aket 
f-hase  &  Sanborn’s  Tea  and  Coffee 


STEEL  STRlCTin Is 
PL.4TE  &  T\.\K  \GHtK 

aC.\IS.SONS,  BAIH.Ks 

KAIEWAV  &  HI(;H\\  AY  mtilX.ES 
SWING  &BASCI  EE  sI’WS 
C(ML  &  ORE  BRIDGI  s 

Hydraulic  Hegulaling  Gales  and  Operating  Ma.  hinerv 
l.iflloi  k'.  I  iirnlahles,  Electric  and  Hand  I’nwcr  (Jraneg 
i  •car  (  III  I  ing.  ( .eneral  M.icliine  Work.  Turbin..- 

imimimon  Bi(ii)4;i;  omii’anv 

i.iMi  I  rii 

Ml  Ml  •  HI  II  K  .  bAt  lllM;  (MoMItl  VII  (  »i  r  . 

IIHAM.II  AM,  WOIIK-: 

M.-Mnj  \|  OITAWV  WINMfK.  \\\i..rvi,tJ 

4MMTR,^T  loHoMO 

AGLMIKs;  ITIMONION  H  KG  I  N  \ 


Graham  said 

"  I  wish  I  could  go  to  England.  There  we  so 
many  places  I  would  like  to  vi.sit—so  tikaaj 
people  I’d  like  to  meet  again.” 


f  Drummond  said 

"I  am  going  to  England.” 

Graham  wished.  Drummond  planned  by  saving  regularly. 
The  first  step  towards  realization  of  desire — whether  it  be 
to  travel,  to  improve  your  home,  or  to  provide  an  estate — 
is  saving.  Imperial  Bank  of  Canada  welcomes  depositors  and 
gladly  extends  every  facility  of  modern  banking  methods. 

IMPERini  MNK  OF  ainM 

HEnD  OPPICe  TORONTO 

Capital  and  Reserve  $1 5,000,000 
FRANK  A.  ROLPH,  President 

Col.  J.  F.  Michic,  Vice-President  R.  S.  Waldie,  Vice-ProsideiT 
A.  E.  Phipps,  Generai  Manager 
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nn.'l  (icvcinpiug  gold  siinwin":'  o 
mi'isual  iit'omi^io  over  :vi  c.vtfi:; 
.nrea.  On  .“icvoral  iinipcri  ;o.s  ] 
assets  in  commerHal  ore  h;r. .  ia 
:  liroven  by  means  <if  tinder.' ;•  t 
!  w'lirk  or  iliamond  driiline  F  • 
indieation.'  are  ih:it  a  mi.  .>■ 

profitable  prud'ucei's  are  in  :h-  m: 
'  inc. 


POWER  RATES  ARE 
FOUND  TOO  HIGH 


20  P.  c. 


Q'leiu'.  .  I'he  Qiiolicc  I'nwer  .  .. 
:'.-diice  It.'  rate.'  I'..;-  tlu>  .sal. 
'F  Hrcir'cal  enercy  in  tlie  city  of 
(yiciici  s<i  that  its  fair  rcveniie  ..i  r 
anniini  w.iiihi  approxiniate  .i I I 'i.  i:"l 
Hist,  ad  Ilf  1  ,f>Hii,ti2 1,  which  was  its 
revenue  for  l!i;?2.  SikIi  i.s  tlii'  (oii- 
clusinii  reached  liy  a  eommissimi  oi 
Fnnuiry  composed  of  IJ.  A.  Ito.'s  a:id 


Cost  of  Living 
Rose  in  August. 


'I'he  index  nimiboror  reiail  prices, 
rents,  and  cost"  of  .'?rvices  rose 


material  in  the  hand.s  of  dislrilni- 
lors  and  manufacluring  consumer.^. 
Various  dtiies  mtirked  the  time  at 
which  shipping  ordeis  for  steel 
(ould  be  iilaced  at  old  prices.  I.ili!,'  ' 


s  ri.acneti  iiv  a  commissiiui  oi  .  .  ^  conlrtict  business  is  left  on  i)..i.il;s 

hmuiiy  composed  ot  B.  A.  Ito.'s  a:id  ,  .  ,..,11,,, i  •inierme- 

Ariliur  .'tiirveyer.  of  .Montreal,  and  ''ighor  m'Ke.s  lor  loods,  ,p-.  ,,hces  above  the  level  at 

Kdouarrl  Hamel,  of  this  eitv,  wlm  wf  .  1,  e-e;-’(  .vine  w,s  done  hut 

i.n,-„  . . . ■  .  .  ilev  lor  relai!  urices  alone.  advanr-"'blHi  heavy  tjuving  was  (I  m. 


linve  made  public  their  report  on  im>  'l<'V  lor  reiai!  iiriees  ale'iH  below'  u'rTe'CS  now  ruling.  ! 

question  of  electric  siipplv  rates  in  *  '  "'‘’m  ’.  '.I  to  .1...  W  lien  foods  j  P  •  ^ 

tlm  Ancient  Capittil.  At ‘the  same  ''t'i»'"‘'d  from  tliis  index  it  in- 

lime  they  strongly  , ndvl.se  the  Cite  o:'  '  '■va-'cil  c.!ilv  one-tenth  (if  a_  point  fal!  Improvement  ; 

Qiiebee  not  to  try  securing  reduc-  ”'*'2^  perioi’,  from  75.o  to  g^i||  (-{oped  For.  i 

tion  of  rales  by  niunieipaluaiiou  a.-.  ^  : 

the  wl.sdom  of  siiHi  an  investment  '’’he  rate  of  mamifactiiriiig  has 

is  more  than  .doi'titful  “I'  from  ij:L2  to  ii7.S,  continuing  continued  to  ''.low  down,  and  tlie  tir- 

.\  comparative  table  of  li-uies  “  '"'vady  ri.'e  since  .\pril.  I!i3:!.  For  I  rival  of  the  active  fall  season  is 


LAKE  OF  THE  WOODS  MILLING  CO.,  Limited 

Makers  of  FIVE  KOSES  FLOUR 

MILLS  AT 

-Montreal,  Brantford,  Kecwatln,  Portage  la  Prairie,  Medicine  Hat 
DAILY  CAPACITY  20.000  BARREIJI 
Tresident  and  Managini  Director 
FRANK  S.  MEIGlIEN,  C.M.G. 

rice-Prendent  Cerrcral  Stannf»’ 

lit  (;n  MACKAY,  K.c;.  Director,  C.  II.  C.  SHORT 

.  .TOIIN  W.  HOBBS  HUGH  MACKAY.  K.r, 

WALTER  MOLSON  ISAAC  PITBLADO.  B  .C.  R.  \V.  REFORI) 

h  1 .  HON.  LORI)  SHAUGIINESSY',  K.C.  PAUL  F.  SISE  c;.  VV.  ALLAN,  K.C 
HON.  ROOOLPHE  LEMIEUX  J.  W.  PYKB 
Sccreiarv  Treasurer  Asst.  Treasurer 

P.  A.  MaclNNES  A.  C.  .Mc.MILLAN  R.  R.  HUTCHIS.) S 


GROW  INDUSTRIALLY  WITH  CANADA 

For  confidential  co-operation  and  data  (gratis)  on  all 
factor.H  relating  to  branch  plants,  warehousing.  Cana¬ 
dian  representation,  etc.,  and  natural  resources. 


Industrial  and  Natural  Resources  Department 

Canadian  National  Railways 

MAKE  USE  OF  OUR  LIBRARY. 


NEW  YORK,  N  Y. 

M.  W.  Maxwell. 

Industrial  Commissioner, 
673  Fifth  Avc. 


MONTREAL.  P.Q. 

C.  S.  (jrowskG  MAiiaffer, 

355  McGill  St.  (Room  306). 


eonipiited  in  the  retuirl  re\e;ils  tii.n  lit'st  time 


several  months  j  hringins  the  consumption  lest  to  a 


the  reduction  in  r:iie>  to  wliicti  the  niuiroii 

enstonier.s  of  tlm  tjueliec  I’owcrCom-  tvi'ccl  silght  d 
pany  are  entitled  amo'inis  to  2“.7''2  t>acon  ; 

!  of  the  present  rev.-'uiic.  t'.nued  to  adu 

!  .'\  rtite  schedule  has  been  lucpar-  ro.se  tro 

eri  by  the  coniniissioner.-;  :ind  in  llteir  7"  'i- 

report  the  sugg'.'tion  is  made  tiial  'V'.*' 1  1 

tlie  best  interests  of  ilie  I'ity  of  t^ue-  ' 

liec  woulil  he  served  iiy  the  ’eopen- 
inc  of  necofiaiions  with  lh('  Quetu'c  jJ-.-r 
Power  Co.  <0  secure  the  adoiitjon  of  ‘‘‘-•''fi  '  * 

I  the  new  r:ite  scherlules  as  .■  ttluiiil tc..!.  '.,7;'.'  ,.'*7''. 

.'''houlrl  s’leh  negol iatio:is  fail  loie.ich 
an  .leeeptable  result,  ili  •  coiiiuiis- |  . '7 '7  .^l'! 

sioners  a.sserl,  lliat  Ilie  city  sh'uild  '  ’..‘7'  .  [’r  • 

tiieii  make  ;tii|ilicat jon  to  ’it'  Huclioc  j”  "  *  ’"'7, 

I’uidic  .Service  ( 'oinmissinti  lo;'  t|ic  ,  ''  '* 

,  1  ,  I  H'l  V  a  liiio'l 

erlnneuP'nl  »l  the  nropo-cd  o 

.chclulc:'.  Ihc  .■,„nun.,.-.om  :'.-,  .'Ual..  ,  , 

•h;i.  the  '],.t:i  ll’.ev  have  e.uupilel  ‘ 

|■;m•es  the  city  ol'  Queliee  m  :in  "X-  ^ 

e-I’enl  posiliou  0.  pve.'e-u  it  ea'e  , |  ^ 'l-^ 

liefore  the  I’uhllc  Serviee  <  ouimis-  , 


iieef,  muiioii  am'  veil!  i>ri(  es  regis-  head,  siiys  The  HrooUinire  l•''oreeils- 1 
lered  silght  dei  lines,  I’resli  iind  salt  ter.  Income  of  city  populations  h.is 
l>ork.  tiiicou  and  cookerl  ham  con-  been  increased.  Buliding  contriicts  1 
I'.n'ued  to  ;idviin.'e  modptiilely.  Fresh  '  are  be.gin.ning  to  lie  swelled  by  pub- , 
eggs  rose  from  21. Ic  to  2:,. 5c  per  lie  works  projects,  which  will  make 
dozen,  wliile  cooking  tind  storago  some  contriliution  to  the  national 
eggs  were  17, Ic  iind  Pt.5c.  re.'-’pect-  iiayroll.  The  most  favorable  . 

ivciy,  for  .lily  ,inil  .August.  Cream-  cation  for  fall  is  the  sharii  giiin  in! 

cry  liuiicr  at  25.4c  and  dairy  tmtter  estimated  cash  ineonie  to  lie  reeeiv- 
at  2l.:ie  were  eacli  a  cent  and  ii  half  ed  by  fanners  only  a  small  iiart  hasj 
higher  than  corresiionding  priges  for  lioen  spent  so  far.  ; 

.Iul>.  cticese  rose  from  Ih.le  lo'  On  tlie  oilier  side  of  the  ledger 

ill. Pc  per  poivid.  I'lour  again  moved  j:ire:  Ilie  reee,nt  irrcgtilai'ity  in  I'arm  j 
higlier  from  'tc  to  :!.:!(•  per  pound.  I  price.'  during  the  soiison  of  iicliial  | 


For  inform.ition  re  NATURAL  RESO  URCE.S  in  WE.STERN  CANADA  write- 
K.  V.  Seibert — Sup't  Natural  Resources,  Winnipeg,  Manitoba. 


Strength*  Stabili^ 


Bread,  rrflcctipg  Hie  higlier  flour  miirketing,  a  feeling  of  impatience  1 
price',  rose  from  5.7r  to  .5.Se  per  over  tlie  slow  progress  of  the  .NB.A.i 
(inuml  I’otaioes.  with  the  old  va-  dis.siatisfaction  over  advanced  rettiil  ' 
rit'iy  aliiio'i  eiilirelv  off  the  mar-  tirlces,  and  Hte  strike  menace.  These  1 
kci,  ml'.am  cd  .  li.n|ily  from  22.:5c  to  influences  introduce  the  danger  that  j 
‘l.oe  tier  peek.  the  tidiiiinistiation  may  he  forced' 


A  I'.iiTi.v  Mutual  s  .Assiirfliices  IB  Forre  (Bee. 

Cimipnn.v 

i',i7' '7,‘'7l7 ‘i.ei.77  JD3’2)  ..  .$:)i7.nn7.n7i.(M( 

u.  poii.-y-heiaor'’  '"I'j  . Hscfs  ....  $I.‘62,1II.SJ{!)‘2.7'2 

ei  aiieit.a  as"  .ash  Surplus  Funds  and  Coiilin- 

(llvi.l,  na.  or  la  in  la  MMf AH.W Heserves: 

Ini.')  r>a  fatiirr  ill.'  ><<  serves 

t  riljiit  i-'P.  $1 1,S.Vl.i(l.5.7‘2 

The  Mutual  Life  Assurance  Co.  of  Canada 


|i  i:  pointed  out  H:ai  rale  :('lie 
diiles  lui'.e  tieeii  de.-.ign.e<l  lo  gr.e  tlie 
(oiniian.v  au  auti'ial  e:|;:i\ al'lil  rev¬ 
enue  lo  '.^liat  is  eon.-udrred  tlie  ra:r 
erist  of  re'idering  the  service.  Tlie 
result  of  Hie  iulrodiirlion  of  lliese 
la!''  sehe.dules  would  tie  to  reduce 
liie  lie,!  of  residential  service  iiy 
jr/,  :  of  commercia!  service  hy  2:’.'4; 
of  iudustri:il  service  Iiy  IlG  ■  "i'l  ”*■ 
s'reei  ligliting  tiy  -W  r  . 


.,.  I  lie  fuel  :inil  lighliiig  imlcx  rose  to  shift  from  its  present  moderate  | 

j  from  .s<i.2  to  sc. 5,  mainl.v  on  account  |  .md  long-term  progrtiru  to  more  ra-!  ^  1  '■■■"  ' 

,ot:  lighH.\  liiglier  -luoiaiioiis  for  coal  j  dieal  and  immediate  expedients.  We!  1  o. value  „r  the  , 

,ml  ,oke  I  Me  eo:il  sut, -index  ,  ha iig -  I  hol ievc  there  is  a  reasonable  chance!  lie  st.-mdard  .StalisHe.s  (  onipan.i  m-  "’e 

led  from  si;, 2  lo  Inly  to  Sil.S  in  Ail-jthat  sueti  a  reversal  ea.n  he  avoid-  'lex  "f  indus  1  la  lun  ii  ion  01  u  - - 

gust,  while  ad'.iiiees  in  coke  prices  I  Pd.  but  the  eontingeney  mn-'t  he  kept  gust,  partly  e:sHmaled  ha.s  heeu  re-  Mi,y|.;ii  1;^ 
7  in  two  or  ihrc"  ,e„,re;s  caused  the !  in  mind.  For  example,  if  Fra.m-e  'Iih’P'I,'-  'V,'’'' .  ■..'.''''ti'.!:''.'’;*’  Begin,, .  --  ; 

7.  index  for  Hii.i  fuel  to  move  up 'from  i  should  he  forced  off  the  gold  slan-|Ot  t'M..,.  .''leel  null  ml  -  among  the  .sii' 

7:1.8  :■>■>  otl.ci  indexes  were  un-  dard.  the  event  would  lend  tO;lai.ne:I  ]>ei'  v'cnt.  of  caiiacit;  m  '"  'he  '7'” 

7  ehnnged.  strengthen  the  dollar  -  with  de- ,  Jul.v.  is  nov  placed  _hv  various  au- 

',  -  I  pressing  effects  on  prices.  On  the  Ihorities  at  m  ^ ’,,**^'1  '7*^  'i.U.  as  Hjjfnnst 

„  Wholesah  Prices  !  other  hand,  any  ;-,uch  Ihrent  may ,  Automobile  output  also  has  decim-  ,„.eyiei,s  yfar, 

7;  Lower  In  Auj^ust.  i  furnish  the  pressure  neede  I  to  Cd  1  illhei  n  Mining  Imliist 

,,j;  j  force  the  major  world  powcr.s  into  - - - - - 

'I'he  Ih.mminn  Bureau  of  Siati.sties  I  real  international  eo-operation.  _  .  ,  , 

index  tuunlier  of  wholesale  prices.!  While  the  immediate  pietnre  re  Business  Index  — — — 

on  Hie  h:i -e  |'t2»i  liifi,  fell  from  7o.‘.7  uiains  clouded,  we  continue  to  he-  A  A  A  rt  A  A 

in  .luh  lo  u'l.t  in  August,  l-hghtv- I'ieve  that  imrrovement  in  general - i  JUULH-H  ;1 


value  er  the  oiit|itit  in  I  aa  I  .t|l. 

2i;.v.i.-,i. 


llv  fi'UIT  MUVKII  1\  SASK  ATfllKW  AN. 

wliicl~'ii  ftegina.  -  .Sa.skalrhe\v!in  i.s  non 

.  "  among  the  .silver  lU'od, icing  provinces 

lacity  in  er  ihe  Dominion.  .some  fourteen 
rious  au-  onnees  of  Hie  wliile  me|;i|  having 
ner  cent  Loen  mined  la.st  year  wiHi  0  value  of 
.  'I.?!,  as  against  notliing  at  atl  in  the 

IS  decim- I  p|.pv|,,||,,  year,  accoidiiig  to  tlie  fed- 
eial  •'.Suimna  l'.\  Itevlew  of  the  .Silver 
Mming  Indiisirv  in  t'nnada  1fi:t2" 


Steel  i;ginin„^ii  ..  e.  index  tuunlie,-  of  wholesale  prices 

ww.wvnr.  "U  the  h:,  ,e  |>t2tl  I  ufi,  fell  from  70.5 

P  r*  Pill  P  JPt  PAPFR  I'iighty- 

iJ.L.  TULl  a  l/llljil  seven  'I'lotatioiis  wore  higher.  00 

TO  PAY  INTEREST  'Ii:!: 

_  ^  '  '  due  prmeipally  to  ju  ice 

Payment  rostponedanriA^rMCr!  ^^ram  ai'd  "hons' '''  aZ- 


Business  Index 


were  higher  on  husiness  will  lie  resiinied  Hvis 
25  remained  tin-  retail  trade  partietpal '.ng 

lively. 


From  May  1st  To  Be 
Payable  October  IGlh. 


"  nr?in.  nnn  shL»ri.'.  Ani 

'/'■"l  tlicir  products  rose  froiu 

. 'i.ii  to  '  s,  gains  for  hog.s.  calve,', 
hides,  mi  k,  eggs  aiiH  lai'd.  iiiHiienc' 


Seasonal  Factors  And 
Slump  In  Activity. 


I'rt-fponeii  i.nierer-t  on  TtriHsh  ude.x  nitire  lliau  loi'ses  1  ^•ork.  .•tirirnHy  comiucnl.'  as  fol 

I  olumtua  i’ulp  A-  Faiie;  1  o:iip:ilf '.s  ■  tcer.v,  fresh  and  eiirerl  mean.'!  1  lows:  "It  i:'  eviricnt  Hull  seasonal 

r,' ;  first  mortgage  sitikiug  fund  gold  aiid  liiiiii  l■■ibr^s.  textiles  ;infl  lactors.  allhoiigli  lielalt'd.  have  a'- 

hontls  whicli  fell  due  oti  .Ma;.  Isl,  textjie  p'eduri  advanced  fioui  711.1;  I  ;-erled  llieniselves  in  cltci'king  Hie 

I'i2,:t  and  wliieli  wav  post  otied  In  '>1  ii-tlier  (itiolal ion,'  for  raw  j  progre.'s  of  hiisiness  reeovery.  a:' 
aeenrdancc  vvitli  .alt  ext r.iord ina ry  cotton  fahrirs,  more  Hiau  ttiea.'-ured  hy  the  iis'iial  indexes.  I.n 


In  it.'  weekly  summary  of  the  gen 
ral  liiisinei's  .sitiialio'U.  Hie  .Stand 
I'd  S’aiistie.;  Couiiiany,  of  NC' 
ork.  I'lirienll.v  ctiniiucnl.'  as  fol 
iws:  "It  i:'  eviriciit  Hull  seasonal 


.  itli  .all  extraordinary 


l;ank  D.  hlt  .hit,'. 

Whelcsalc  I’ricc.  \ii 
lirair,  in  .'Inr*' 

Sep  I  I 
Wheal 

Ol.her  < ;  rains 
Ciglrnn  .till;. 

Stei'l  lid.' 

Lmplnvrren, 

1 'on.'it  riirl  i-in  .Ann.. 

t'lir  l.iiadinc: 

Week  emi.  S'Tt.  ", 
f  'iin'.idal  ive 
<'.f.lt.  'ir.os  M'ec 
Sept  T 

<  '.C.R.  nr  t  .till 
('.Nil.  t.rnnM  Vie 
Sepi .  V 

I  '.N  .lt.  Net  .Inl.v 


•F'.t".  ef  I 
ta.n  inr’reiiae  nr  : 

fleerr'ar.e 

.vjs.iKin.ntin  1  i;g  -g  , 
I'a  I  i  :!  g 


lPS.Rin,n'.’,l 

2R.Rii:i.71:l 

Sl.SS'l 

la.oTi; 

Hii; 

a.'t'.'i.'aiii 


g.aVT.onti  1  77  11 
i,gi;R.:!ai)  1  .7!i  t  i| 


1  III  I 
«2<i,i(;(i  I  gag''; 


resolution  diiiv  adopted  tiv  liolilers  ‘dli'ellniL  ilerliio's  for  raw  collou  fact,  the  seasonal  fai'tor  apptireni  ly  j  Trade  In -Inl.v : 

■  .  t  1  t,  s  i.,,.  IL'IU  t:l!K  -III. I  I  . : 11  .  I  1 _  •  ^  _ ..  I II  u  f  Ail  •  l^vlMlFt^ 


will  lieconie  ,|a.valdo  Oitolier  Ifilh  "'d'  am!  l.•s;U;>M.  Wdol.  wr'(  |  pro. 
.next.  l"H>' r  iiiov.  I  up  froi.i  t',2'21 

F’aynient  of  Hu'  Lace  amount  of  t"  ■  I  In  Hi'r  price  f,,,  pjpe  and 


ha.s  iieen  sonewhal,  accenliiateil, 
first  Hirotigh  a  noinial  reacHott  Ini  | 
iialed  liv  the  speculative  collapse  in 


such  poatponeil  intcre.sl  I'oiipolis.lo  liemloci,  lumher  out '.vejgiiing  (irice  Jul.v.  and  more  recently  i'v  iincei 


gether  with  intcre.st  thereon  from  : ''odur'i iop  f,,,.  pii  f|,j,irine. 
the  IKI  Ma>,  I'd’.:’,  to  (hr  DiHi  <)('  t"^'h  'ii|  p'  prirfluils  chaiigerl 

toher.  jun:!.  at  Hie  rate  of  8',  per  j  t'''OUi  'I  |.,  dpf.  pr  I  :|(;ip;il  1  y  to 

ann'iim,  will  only  lie  made  again;. t  !  K>tu  I'  ti'el  slie'-l' .  :  le.'i  laiiK 
presentation  and  siirif.mler  of  Hie  id'itr  r,,|  .iii(omc>tiile  lioflj  plali':'. 
postiionerl  inlcie.st  rotiiions  tuiHior-  •’8'on  lei inela!;!  aipi  their  firo- 


izedbytlic  extrttordlnaiy  resolution,  tiu'l 


for  fir  fhjorine.  taiiities  over  t'lo  recovery  progtaiii.  ,s 

'I  Its  pi  . .dip  Is  chaiigerl  Nothing  litis  orrurred.  Iiowever.  to  hi., 

to  81. 5,  riiif  piPicipallv  Ir,  ''rente  serious  d'mili'l  that  Ihe  up 
<"'■1  :die'd' ,  :  Ic.'l  tank  "ard  imivenie.nl  will  he  resiimetl  |  sm.-. 

I  .luloim.liile  l.r.dj  plate:',  later  in  the  year,  de.apite  the  possi  i 

I  iiicla!.'!  ;iip|  Hielr  tiro-  liilily  ihtil  a  fieriorl  of  .aiiisidc'i .'itilc  1  , 


HaUnrr-  I 

Xrx'l.  Alarkct! 

Shario;  Rt.'.UJ  wpf’k  ♦■•'u 

Sforic  Mark»'t  Iii'i''' 

I'F’pU  13 

< ‘nppor  -  ^'Opt.  13  N.\ 

SiKrr  Sf’pt.  U’,  N 


in  the  year,  despite  the  p'msl|W';^'^,, ,7.777 


There-fore,  bondholders  who  luive  ehiefl'  ..p  luenunt  of  easier  ntiola-  ‘‘'I'he  slackening  of  hiisiness  ac- j  .xi ani  i<'AC"ri  king  on  rit.Aiitii'.s. 

y  received  postponed  in-  tion  '  lor  .  led  inlyiie  et.iiper,  le.i.'l,  tivity  in  ihe  latter  part  of  A'ligusli  yvimiip.'B,  Man.  —  Tlie  grn.s.s  value 

pons  should  pre;'eni  their  ;  siU . .  1  u  and  zi  ic.  Non-metallle  and  Huis  far  in  Seplemlior,  alHioiigli  j  ..f  manufro  tur'd  |.im'lu''ts  fm-  Hic 

Montreal  Tni:st  I'o.,  'V,'!"'  pii.diiets  were  'outraiy  to  Ihe  eominon  lieief  •bat  .^^|l,‘j'''i_.,'777t,iii'g,i;ii:' .'.'(ahiishmeiits. 

'me;-!.  .Montreal,  for  '‘H-  8:;. 8  i  'uuusi,  ;i.'.  :if  ainsl  83. C  in  Imsi.-iess  takes  on  new  life  itumedi-  .|.f, ,rnrlirtg  imUtsi ri.  s  ul.ich  ac- 

and  excluinge  of  r'ou:  r.'.-is  I  liiiy,  lieiier  prir  es  obtaining  for  aiely  after  l.ahtir  Day.  is  Hiormigiily  ,n  i,.,  '?l' 

1  liv  the  extraordiiuiry  re-  ca:'..li  .■  kero.o  ne  anil  siilpliiir.  normal  as  a  well  defined  \,7u' '  p'o7  iV.g :" Vh.u 

rove  menlioneil.  In  or-  ''ii'iu  :il  .1  ml  a  I  lied  |u  r.dud  s  clitiu.g-  iisiiallv  is  deferred  iinlil  Ocloliei'  '''’S,,iiis;  imii.i'  ..ml  rlic.sr-:  railway 
ilrlo  lo  present  iheir  |,o.;l-  "1  !r.,  ■  ..  .a 1 1 y  foi'iii  81,4  loSl  'i.  Zinc  even  .Nttva'iiilier.  .Not  until  Ihe.s'  lai -  j  1  ,,i  1  im-  'i.,.'k:  .•.■rrinrl  .  l.  cti  i.'  sla- 
resl  crnipon  lor  payment.  '  ox'd.  :.i:,,,pi,.,iu.  a:i.|  rruel.r.iclio  ex-  '^r  months,  does  tlie  influence  ''''M  !V.Mi'V.it!.’riyh’iu7'' Vr'IVvm' u  .'v' hi  m 

I  i  l  l  uiivva;d.  vvli'lc  iHiim  ami  lian<‘.sis  on  farm  |iiir<  liasing  iio.vcr  hr.k.  i.v  i.i.uim  i.'.  ami  pi'iniing 

•'ll.  coppi  ,'piu‘lc  'Iccliiicd  liecoiiic  clcarlv  aiiiiarciil .  in  tlie  iii-iami  li.u.l.  himling.  '  u'  Hm  Hu.'.-  luov- 

,:'ip,.,a,i:m".|..;."'"r;"‘‘t.';i'.  „  ,  .  - . *  ...nd  >1.^  year  ..Hire  Hu-.neve7mc.^s. 

,i!y  till'  I'lM  t  1  PowCt  niiHinoss  is  lik(^ly  to  paus^*  ^ j h |  ;> 1 1  -iii.i  m  «;m>ss  output 

.•1  III' I  •!  sh'.'i  I101  .“lu  -  r,-.  1'  _j  avvail  developments.  4 1  iv...  la.xi;,'. :  xii.cit.'i  is  m-M  wiHi  Rxt; 

...m  The  cat  1.  .  ..... i'l'd  --lUvnc-d  INOW.  "Ueactinn  from  ihc  .liilv  pea!;  'if  i  csiahiish. .  .  prr.s.'uiinM' 

''\7u7an'’’ 7' mHiu'i’' Ih'is  ,  .  7‘  '  '"'now  indications  in  Hte  bu-siness  activity  I,h.s  been  •'''‘•kG  ^.^s'vdul  of  pi'.'iiVciV  of 
w  coiirc  cal.  h  is  'ui'i  i‘>,  '  "  ‘"I, ling  lo  Bidokniire,  that  pronounced.  not  with.-tandina  Lsa.'kair  how  .-m  hail  7r.R  i.ianis,  in 

satisfai'torii.'  iii  p.i.sfii  ..I,  the  !:jii  i,|'  iDiusunipt  ion  i)f  goods  by  iinued  improveniont  kn  re'ail  ( rade.  |  which  i7.S'ii'  w.as  iiivc.«ii(i.  The 


liii.i)  lo  (J8.0,  uncertainty  may  intervene. 


Knitted  Underwear,  Hosiery  and  Outerwear 

MIM.S  A'l 

I'AKIs,  Out.  Hit  ANTI'OICH,  Onl.  i.O  M>o  X ,  0,0.  xx'A'ri‘',HI''OIII).  Oiil. 
A  l,.)10.N'ri-:.  Uiit.  COA’l'H  <*OK,  anil  ST.  II  X  .At 'I NTH M,  »( U'-. 


not  already  received  postponed  in-  tion  ' 

terest  eouiums  .sliould  pre;'eni  tlicdr  ;  silv . 

bonds  lo  .Montreal  Tnust  I'o.,  •'’**  'V,'!"' 
Place  d’.Arme;'.  .Montreal,  for  ''n-  8:!.:;  1 

dor.'ement  and  '  xcluinge  of  cou;  i.vis  I  liii.v , 
as  provided  liv  the  extiaordiiiary  re-  ga:'oli 
solution  alrove  menlioneil.  in  or-  '  luin 
der  to  lie  aide  I'l  present  iheir  |,o.;l- "1  !  1 
polled  iiilei  esl  coupon  lor  pa.vm''iit.  '  <ix  di 


'.!■  'led  roly  He  coiiper,  le.i.d, 

'll  and  zip'.  Non-nietalllc  I 

'lid  Huir  piodiiets  were 
'•dusi,  a.'-  avainsl  83. C  in 


MAM  I'ACTl  HINti  ON  I’UAimi  S. 

WimiipeB,  Mnn.  —  Tl'c  grn.'.s  value 


r  inamtfactiircd  prodiict.s  for  tlic 
.c.r.  I'laiiie  F'rovinces  in  HUH  wa.s 


fleiieriil  OiTiee: 

PARIS,  Ont. 


Selling  Agents  to 
Wholesule  Trade: 

PEN^y  HIH.N  UOKBO.N  &  SO-X, 

MAirnin 


roruiitu  K  Montreal 


SI  I  ri'issi'i  I.  w  II  \  i.i  N'i  M-; 

Vancmivei'.  'I'he  '  •..ii.'ol  i.la  I  .-.I 

Whaling  I'l.i  ri.'i  .''I  i'.n  ll'■'•l  '  ' 

ships  r.■■cnll^  ii'iitiii'.l  III.'  I'. Ill 
cf  \'a  n.-i.uv'i'i  aft'  r  ''  sh'.’i  l.'il  .'U' 
.■.■.•''fill  sra.-am  The  l•at■•h  ....i-i'|cd 
"f  2^7  vvhal's  inctinlin'-,  18S  -p-  .  ncs 
will'll  vvci.  nil  U'lia  1 1 |■l■nliflll  Hih' 


■  I  iipvva;'il.  vvli'lc 
!p!u‘le  'lecliueii. 


rL'icl''i':rq  Power 
Ke’lr '  'r-iijinced  Now.' 


FENCE 

Titnamenlal  Iron  I  rnre 
Angle  Picket  l  encR 
Ghain  Link  I'rnrc 

To  Protect  or  Beautify 

Factories,  i-tehools.  I, awns, 
Tennis  ('ourls,  ' '.■■nieleries,  etc. 
Also  for  partitions  or  safety 
guards. 


For  rral  f-nc.' 
service  call 
ill  us.  f'aliiloc'je 
anil  esliinalei 
turnished  on 
request. 

The 

Steel  (  ompany 
pf  Canada 
Limited 

HAMILTON 

MONTREAL 

TORONTO 


UPWARD  TREND  Dominion  Issues  Represented  I  inrliirn  £rl^  r  rnmcnts  or  mnniripHlit’p~  '  DUERF P  REPORTS 

FOR  HIGH-GRADES  kFAVY  DE 

IP  HJI  k  I  ITT  A  I  AT  P  and  muni-ithe  bnlanrr.  $1  ('i.rjar.-dnci,  boina  hold  insiniciions  that  nude:  -  >  '  ■*  ^  * 

111  IflAIN  I  A  I  N  h  IJ' eisrht  In  Canada.  oirnmi.Man,  r„  miisl  any  inlorn.af  io-  ^7 /f\  H  DA  CT  VC  A  D 

lU  iTinill  1  ni  il  li  1/ I  nion  b.  o_  (ho  nirronf  year  roarhed  Dnrinfr  fho  month  of  ..\iiK\ist  '''  r'mridpntial  natiiro  be  sivr  i  !<>  :  T  y  |*  PAul  I  C  A  A  I 

-  total  of  .|;.8L.?.a.^.non.  acrnrdinR  to  total  now  Canadian  novrrnrnont  f”’  ''"t^bf  t,y  rbo  banK.s'  bond  d.v  auiiatj 

sitiff  Market  Har  Been  in  Evi-  r ‘V'"' *'■'  fJundy  and  mu.nicipiil  rinancinc  amoiintod  i  rttirtnipni  -  o;-  made  iiso  ('f  by  lii-nn 

flcncp  Since  Fii-Rt  nf  w  '  *7  'bis  total  ibo  ihnlk  l.s  re-  to  -ItlL’tClMT.nno.  wbirh  i.s  iho  lars- 1  :nn  v.  iiii  i heir  oppr.ai io  i  ..  i -rv;".!  la  Nearly  $7,000,000 

the  Moilli  in^anSne  for  ihp"''’"  ^'7^'''"^ August  total  in  the  pa.st  fourj  "it’i  ,hP  lapoa  of  iimp.  .  Hexa!  Period  Ending 

me  MOam  mancing,  'ho  pn-.od,  whicTi  years.  The  new  Is.sitea  of  k^«'Pl'iin;.«  of  unfar-  ( empf ;ii io-.’.  I„„„ 

- - -  ■"  and  in-  noo  ritv  of  Montreal  tV-i  por  rent  '  ''iprpaf.inc.  rspppially  after  t’.ipj  uno  dUih. 

OVERNMENT  FINANCING  the  issue  pf  .fi  ,i,noo,fioo  4  per  I  bonds,  and  .$2,000,000  Province  pfiRofundin:  l/ian.s  of  1022  to  ll'20.,iu!  —  rn- a  ci  Tr»r-T-»  I 

- - -  I  bonds  in  Ivandon.  Alberta  4  por  rent,  bnnd.s  offered  '  ^’tb.sefjueni  years.  Typical  of  iboi-e  •  REASURER  EXPLAINS 

edicted  That  Bank  Rate  oni  poTooo  't  per  Aug-ust  20  and  August  ni  re- !  "Ptc  aiiecatiou;;  that  branch  mao.  j  ^ - - 

Savinne  nrnneUs  Will  Ro  la  •  V-  ^ep  (Pni  onp-vcar  Issuc  f.ipectlvely,  will  not  be  entireh  •,p.|acpr::  woilri  use  tlicir  po.sitirm  with  (Jup.ipc.  deficit  of  $6,840,007 

^‘-Posiis  will  DC  yui  smri  in  ^ety  a  ork  late  In  .Tune,  eluded  in  the  new  financing  rppord  i  'o  persuade  tbe  latter  to  for  the  fi.scal  year  ending  .Tune  80. 

to  to  Encourage  PartiCl-  '  ^ese  no  issue.s  make  up  tbe  total  '  until  they  are  all  sold.  A  three  ^•‘^"'teb  thoi'  loan  subscription  ;  from  1P"2.  is  announced  by  Hon.  R.  F 

pation  in  Conversion  Loan  ”  C.x.prnal  finaaeing  for  the  period,!  year  comparative  table  follow--:  *bp  bond  dealer  to  the  bank;  that  !  I'tnrkneil.  Provincial  Treasurer. 

-  •'anadian  ^,o^rrnm.■^t  nna  .  bank  borrowers  who  would  regular  This  is  the  serond  deficit  recorded 
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IIKWAKD  TREND  Dominion  Issues  Represented  ".I'J'I.h™,™ 

FOR  HIGH-GRADES 

IP  AA  A  IITT  A  I  AT  P  .'77'^''’'  ‘'^'ftnmenf  and  muni-ithe  balance.  .$14'i..7a."..Pfhi.  being  held  insiruclions  that  unde:  :■  > 

IflAIIM  I  Alnlr  1 1  I tin:inces  during  the  firsi  eight  in  Canada.  c!rrumsiaiic.''.a  must  any  iiilorniatio.i 

lU  lilfllll  1  n  1 11  Ij  1/ I  nionlb:  o.  '■Pnehed  During  the  month  of  August  ''  rcnfidentiiil  nature  be  given  to! 

-  j''  '"'7  $282.2..a.T0on.  .according  to  total  new  f'anadian  flovernmcnt  f”’  'uiigiit  py  fpo  hanks'  hor.il  d.v 

Rising  Market  Har  Been  in  Evi-  7 'V'"'  "'Ar' 7'-*  '  *'■'  (>undy  and  mu.nicipiil  financing  amounted  i  P'"''hicni"  or  made  use  of  i>y  liiom 

dcnce  Since  First  of  i  nVesl^led  t  which  is  the  larg-  H  '-hiinccCon  with  their  operalio.i  ..  , 


the  Month 


^  a  1.  lie.'  conipuefi  py  Wood.  Gundy  and  mu.nicipiil  financing  amounted  i  P'"'’hicni "  or  made  use  of  iiy  ili.'ui 
<v-  I  o.  (7  this,  lotal  the  ihiilk  Is  re-  to  $129,247,000.  which  is  the  larg-M’^  cennecCon  v.iili  their  oper.ai io.i  .. 
presented  by  D.-tminmn  Government  est  August  total  in  the  pa.st  fourj  "'''1  'be  lapct;  of  time.  Ivovn^  , 
mancing,  for  the  period,  which  years.  The  new  issues  of  .$i:}..7no.  fompl.iinis  of  unfai"  compf  ;ii  hc.i 
amounted  to  $18.2, non. non,  and  in- 1  ooo  ritv  of  Montreal  tVa  fier  cent  1  incrc;)f,ing.  especially  afic!-  I’.icj 
eluded  the  issue  of  .$72,ono.nno  4  per  I  bonds,  and  $2,000,000  Province  of  I  I^ffonding  l,n,ans  of  1922  to  192r,.,iiii 


i  GOVERNMENT  FINANCING  I  the  issue  of  .$72,000,000  4  per  I  bonds,  and  $2,000,000  Province 

'^nP-term  bonds  in  Mndon.  Alberta  4  per  cent,  bond.--  off 
Predicted  That  Bank  Rate  on  i  Kan  ,1  "7  77' •  ^be  $60,-  on  Aug-ust  20  and  August  21 


l/i.ans  of  1922  to  IIC’O.  ,iii! 


I  RUST 

Servicc 


COMPLETE 

COOPERATION 

The  functions  of  our  trust  .cer- 
vice  are  many-sided  and  varied. 
We  act  a.s  administrators  of 
estates,  perform  the  dutie.s  of 
executor  or  trustee,  help  to 
make  tlie  wishes  expressed  in 
your  will  come  true  Tn  these 
and  other  requirements  of  a 
modern  trust  service  you  are  as¬ 
sured  of  our  complete  m 
operation. 


pation  in  Conversion  Loan 


Toronto  Bureau  The  Financial  Time*. 

Toronto,  —  Prices  of  high  grad 


C  anadian  Goirrnmnnt  and  Muniripal  finanring. 


Toronto,  -  Prices  of  high  Bra-Je  |  Dcwlrinn  r,n  n  n*  ^ 
bonds  oa  ranadian  market  ha  v*  OmarwnnicC  and  t>jar8nt«>d 

vaneod  graduallv  hut  eons'istently  Qv^bec  and  xtanimip  m,jnjj,jpgl 

‘  I  "•eRtnrn  rniinn-ipal  . 

fiince  the  beginning  of  September .  |  .soid  m  c  an^js  . . 

Definite  buying  power  has  appea red  j  j”  f-^ian.i  . 

and  investors  appear  ready  to  ah- 1  •^anvprsion  i;>r.n  .  ........  j 

sorb  offerings  nr  bid  for  them  at ,  Tntai  tn  dato 

firming  levels.  |  >  Inrlndra  mnvrrrlnn  loan,  $6.3r>.Stfi„'iOO. 

Improvement  is  attrlhutahle  i.n 

I  part  to  the  return  nf  numerous  ;nj  Pnn-ininn  c™,rrnt  dimet  and  guaranteed 
vestors  tn  their  homes  follow  ing  tlie  j  rrn>  in,  lal  f.n  erntuent  direct  and  guaranteed 
hoHday  period,  probalbly  a  more  im  .  , T,'7\'i7 1 


To  Auru*>t  30  in 

ir-n2 


hoHday  period,  probalbly  a  more  im 
portant  factor  in  the  accumiiialion  i  u,.,,i,r„  , 
that  has  been  'ijnder  way  is  the, eel-, 
e  that  the  malor  trend  of  prices  | 
the  near  future  will  he  higher.  I  Snid  m  ,  ana,). 

The  belief  is  expressed  in  invest-  ^  jAjjj  jjj  1  7^7.,, 

jDt  banking  circles  that  the  hlg|  '  " . 

'  inversion  Loan  of  the  Dominion  , 

overnment  vvill  he  launched  near'  - -  - 

lie  first  of  October.  This  offering  |  j 

nay  be  preceded  by  events  of  out  I 

standing  importance.  It  is  forecast  k  B  LI  i 

that  another  reduction  will  be  au¬ 
thorized  of  one-half  of  one  per 
cent  in  interest  on  bank  deposits 
and  that  a  similar  reduction  will  be 

made  on  interest  on  deposits  in  Brief  Prc'-enlt 

other  institutions  that  accept  de 
posits.  This  w'ould  bring  the  inter¬ 
est  rate  in  banks  down  to  2''r.  — — - 

Such  a  development  as  .above  j-fjp  artivitie.s  of  the 
would  make  ronditions  for  success  was  the  Rniiiort  r.f  •,  hvie 


Investment  Bankers  and 
the  Banks 

Brief  Prcr-enlccl  Before  The  Royal  Commission 
On  Banking 


To  August  .ae  in  ■'  b’are  tboij-  investment  |,iis  iir-;.'^  I  by  the  province  in  over  20  years.  ova  .  1  .  .1  ,  1  r. .  1 

1931  1232  1'’33  iv.ith  their  accii.Ri oinod  dealer  were  j  Revenue  has  fallen  in  nearly  all  the  !  _ 

lamtlfijzn"  lOT.aan.ase,  b'-cssiirc  by  the  brapci,  ,  branches,  and  expenditures;  though-  ®LET  US  SERVE  YOU 

.9.3!21";i.Tt  2a.'aKn,’i2n  i2."3.a.si»  I '’^'’nager  to  gi\  e  the  bard.  Mic  :  reduced,  h.ad  to  he  kept  up  to  meet  ' 

12,248.299  i3,.i06,.48;  i2.T3s,2tc,  j  bti,=  :ner.;r ;  th.al  names  of  ,lea|pr.s'  requirements  resulting  from  the  cri- 

llVtos’an  iT^st^vTfi  H9  3-,r.  nT"  ' '''''‘'f*"  dir.clored  to  the  [sis.  The  rereipt.s  reached  a  total  of  ? - - -  .  ' .  -  ..... 

91:579.999  i;2.59:nnn  Ho:99o:n9n  :  bin k' •  bond  dep.artment  w  hen  deal- i  $21 .022.889.69  as  rompared  to  $26.-  Hninatre  of  land-  for  the  snnnlv  of 

13, .578, 333  v3.9no.nnn  evs  put  through  c.itlertinn  drafts  with  941,920  26  in  1921-2”  and  the  expen-  ^'^^'’agp  of  land,  for  the  suppU  of 

xfiH9.8lfi.o00  i  ..-,5^  ..  ,  ,  4U  i  •  j  .  •  1  »•  )  I  I  I  .^i  aiiu  Mir  cxprii  soed  prrain  to  rolonU'ts  tofrptbor  with 

•sei  unties  nti.u  hed;  that  industrial  diiures  rbargeahle  to  the  eonsoli-  ,  ij^prai  crants  for  the  ad 

927.111. tia  194,349.999  282.3.1.3.972  tssiie.s  In  course  nf  arrangement  iiy  dated  revenue  amounted  to  $27,864,-  vmnr7im  t  of  acricult  iVe  for  the 

dealers  were  being  upset  by  banks  797.;..1  in  the  same  period  rompared  needsTf  edueatinn  ^orUte 

Menthol  Vugiut  Ihcir  own  nominee,',  ei,  ,  cte.  to  $3,  ,.a2.6.72X  9,  in  1921-22.  Since  jf,f  our  nrovinclal  asvltims  and  for 

ir.3i  1932  Wsas  Our  Association  fiillv  realized  that  190.6-90  inclusive  this  is  the  second  ”  as.  I  ims  and  I 

I23,999.nnn  ;  .Up,. ',,'h  r  secona  ,„[,pp  governmental  activitic.a 

:..9S9.no9  s.onn.ono  dtlficiillv  m  .-ottin^  such  deficit  recorded  m  the  province,  the  _none  of  which  could  be  curtailed 

513.497  2.'.3S.518  2l7.7i2|eondl  ions  remedied;  that  while  most  1921-22  fiscal  year  having  brought  a  pf  ,he  npe  .1  ar  need'  i e-  i 

1.22. . 09(1  i.22n„590  jromplaints  were  genuine  it  would  defieii  of  .$6Si.7ii8.6l.  Tn  a  period  of  ing  from  tim  rienVe,'^  d.'>e..ul. 

j  he  difficnli.  if  not  impossible,  to  28  vears  the  surpluses  notwithstand-  the  depie.,sion^ 

,.749.19,  0  739.1,8  .ng  mmions  -;pem  o,,  highways.  ,ribumd"wideh 

'■■«'"^'«'“itb3t  in  any  even,  while  the  be'ad  of'-  'Tmt7  sr.Vf . ';;etaiC  partmerts  for  the  conservation  of 

.09,999  -ooo.099:fme_f  the  hanks  Mrongjv  shows  moderate  ^  77  rnr^dl^™ 

1.7.10.. . 97  3.739.1,8  ,29.2»7,r,.2  ;  J'-;’npr  pp  1”^  important  , terns  in  the  ta.xatton  ;  p,,i,dren :  for  the  protection  of  the 

f  I  Mng  would  inriine  him  to  risk  head  k'  -nsV'  A  '.u' '  "T"  ^  ""j’ ;  able  programme  of  public  works  has 


Crown  Trust  Company 

.3  9  3  ST.  .lAATF  S  STREET  «  M  O  N  T  R  E  A*L 
^LET  US  SERVE  YOU  AND  VOI^R  FAMILY  H 


j  i  boriowors  to  si]]>])r>rt  siirli  rliar^os; 
ifFint  in  Jiny  rvont  while  the  brnd  of- | 
V3.ooo.ooo '  firrs  of  t’nr  b?MiUr-  would  J^tronslvi 


:*.T30.t1R  t2?.2iT.r,r2 


o;ncr:.ei7,;;::'7;;jr  t^ian  io:;c7rn:  -- 

ings  for  hi,<  branch.  And  .so  'he  913  ""'-i-  'he  fore-  i 

expansion  of  ih,  bond  business  of  -'n  "  "im  ...a.i  faotors  combined  mean  I'lat  a. 

the  banks  coniinne  i,  the  circle  of  [s 7’  ! 

their  activitie;:  steadily  widened  h,9Th  '1^' ■  "gainst  IS.  ,1.  "bile  which  has  been  paid  iniv^  ..m  „f  , 
in  extent  and  varjeiv  of  offerings.  ta.xation  of  eorpointp  profits  has  ‘  p,.,,vjncial  funds  as  the\  were  carriod 
The  question  now  arises,  is  it  in  ""h  on  in  addition  to  thos,'  arti\iiip,,!  ti  i 

the  public  interc  ,  that  the  bond  ac-  federal  assistance  roupi  i.e  | 

tivities  of  the  b.anl.s  should  in  theiV'T'  ■'7’  ”*  "  $4. 1  .,1 .agaiiic,  $2 , 8,- 1  j;ppr,-;,l  le.ailt  ha.a  | 

near  finnre.  coatiniie  to  expand  ',oi  ,  lei  miis  and  duties  rp  .\lcoholir  ;  been  that  lhr.se  expcndii iires  have  ] 

cover  alt  field:-  of  :nvc.=tmcn!  hank  .'iolded  only  $1,290,090,  j  ^  great  sustaining  influence  I 

ing  ftn  the  pn  sihlc  ultimate  elim- y' j  among  all  ela.s  ses  of  the  people  in  1 
ination  of  the  sccu'ity  dealers).  •ir  !7  7'"  liuehee  I.iquoi  (  otnmission  at  fpp  provinre  | 

should  steps  1,e  t.ikm  in  the  ap.  |  ■ 'oiiu.ooii  ajiows  n  sharp  decline  "T]ie  expenditure  of  approxim,a- 


— none  of  which  could  he  curtailed  | 
rettlght  a  If,  view  of  the  peculiar  needs  result 
tertod  of  jfjg  front  the  depression.  ! 

thstand-  "The  expenditures  made  were  di.s-  j 
ighwa^s.  (ributed  widely  in  .a  rarieti  of  de- I 
j  partmerts  for  ilie  ronsertation  of  ^ 
atement  p,,,-  natural  resources;  for  ilie  train-  j 
heinorP:j„„  gf,,|  education  of  our  loiilh  ami  . 
la.xation  ;  f.j,i|,^fPf, .  f,,,.  ,|,p  protection  of  tltc  I 

\  ieldod  .  health  of  the  people  consider¬ 
'd  with  able  programme  of  public  works  has 
pericid.  niaintained  largely  to  aid  iin- 

ation  of  I  pfifplpynieni.  tn  a  word,  the  fore-  i 


I  the  hanks  continiied,  the  circle  of 
their  activitie;;  rieadily  widened  both 
in  extent  and  \arjciy  of  offerings. 


posits.  This  w'ould  bring  the  inter-  |  Banking  I  the  public  interc  i  that  the  bond  I  ,',nn\'ieldcd  $4”  ”19  -Vg7i  s'V-s  federal  assistance  ,„„!ri  l.e 

cst  rate  in  hanks  down  to  2''F  ' — - -  - - - - -  ,  tivities  of  the  b.anl.s  should  in  tnei''  -J*  /  ."  obtatned.  and  the  general  ic.ailt  ha.s 

'such  a  develonment  as  above  r-u  *  ■  ■  i-  Ine.ar  finnie.  cnntiniie  to  expand  'o'~^  '  leimiisand  duties  rp  .X.coholie  ;  been  that  the.se  expcndii  iires  have 

wolj?make  condiLons  for ’success  „ ^  '’over  alt  field:-  ,.f  ;nvc.=tmc„t  hank  !  ''^1""':.  7’  -U. 299.099,  |  h.,,]  „  ^reat  su.st.aining  influence 

fiM  launching'  of  the  f'onxUsi'on  "'*’'■'7'’*  7!  ,9  brief  presented  to  the  Ro.val  fommission  on  Ranking  hug  ftp  ,be  pn  sihlc  nltimate  el jni- "  and  the  trade  account  j  among  all  da.sses  of  the  people  in 

kiln  propitTous.  eni^^^^^  RankenV  A.ssociation  of  fanada.  R  7yas  j  mation  of  the  scc-iiy  dealers),  '.r  I"  I""  Liquor  Commission  at  .pe  proMnee 

ernment  to  olitain  the  funds  neres  ’,1' laeized  that  tlie  essence  of  me  financial  well-being  of  ihe  Dominion  ,  pbp„],t  steps  1,e  t.ikm  in  the  tip- j  decline  "Ttie  expendifiirc  of  approxim,9- 

sarv  to  meet  maturkng  obligation;  ■  "V  ^nnf'^nnee  in  Canadian  banks  be  main, aired,  and  this  |  p^o.-tching  revision  the  R.nnk  Act  j  'I'o  $,.209,999  reported  a  year  jp,,  .32.2.-,ii,99,i  ,na,ip  o„  ,i,e  lesiir- 

demands  ifor  relief  and  current  dr'  ''’""‘‘'’"T  "''‘f  investors  Up  restrict  such  a.tiii,  ics  within  def-  ;9='c  Revenue  from  lands  and  forests  .  fgp|p.  „f  pix-year 

ficit.  0:1  terms  that  would  save  the  7'"'  'i^niratinn  and  without  investigation.  There  was.  there- j  j.,i,p  pounds  ”  Wc  ,pgpec,f,,lly  siih-  a  ^'O^P/if'^line  from  $•”.,-  programme  instituted  by  legislation 

T'Nnanco  Dei)artnient  a  ronsifi»Mjiblp  ******  **’*^  niipht  ho  given  a  mis-ronropiion  of  th#' ;  thnt  they  slu'  ihi  h-^  Bfi  rrptrirtC'J.  i  *^  mainlain  (he 

amount  in  annual  service  charges,  j The  brief,  w-hich  follows,  w.as  submitted  j  ^s  ronditions  m>w  .t.ind  the  invest- j  Among  expenditures,^  the  puhhc  p^p,,.,,  value  of  these  roads  who.se 


nnance  n'JmrmrnnVV’^cons'M  ‘longer  that  ■’tl,;  puhilc  might  he  given  a  mis-concep, ion 

amount  in  anni^ai  service  chatge's,  i  .'!* "i' of  securities  "‘'i" 


It  is  anticipated  here  that  the  Do.  ''  '  ■  '’"f'*'’''-  President  of  the  association,  who  was  accompanied  by  public  is  .stdl  smarting  n,!d,'r|deb,  absorbed  .8H.24  l.nOfi,  again.^i  'S-s.-  value,  as  a  provincial  asset,  ranno, 

minion  offerin-  will  he  divided  in-  '“’‘'-I'residont.a  .1.  K.  Savard  and  R.  W.  Gouinlork.  and  .1.  W.  Mitchell,  K.  <1. 'tpe  tosses  occasioned  by  the  fail  in  1  12.9:!2.  I'lxpendiiures  -m  education  :  pp  ,pp  s,roiiglv  emphasized  and  ibis 

to  long  term  liond.s.  hearing  t„(pc.  I'i'nfo’n  “'“i  F.  . I.  Coombs,  past  president.s.  I  security  prices  :';inre  1929.  R!,gh,ty  ioiaDed  $),26).76.5,  against  .>1.1 ,  !  j;.,P,p  expenditure  is  keeping  the 

est  probably  <-il  4c/^  apd  short  term  |  Investment  Bankers'  Associa-  of  the  Virtory  Loans  was  the  rren-  or  wrongly,  they  idame  the  potireos  ydii;  on  hrnllli.  the  pno  ince  spent  ;  pppvjppp  jn  tlie  forefront  by  way  ■-•f 

bonds,  hearing  interes,t  at  2'o'';,!tion  of  Canada  arc  glad  to  have  ItiisRnn  of  the  organization  liy  wliicli  from  which  their  purrliases  were  ■$892,529,  against  $,SS._9,,  w  bile  (Ui  .,1,  jpp.  (pu,.,j,ts.  The  value  ,0  all 
a'nd  tihat  the  long  terms  will  he  sold  :  ppppctunii  v  of  placin'^  before  the  **'*’'^  were  carried  out.  'I'hal  or-  made.  M'e  siihini,  that  damaging  road.s^w as  spent  an  amount  of  $8.- ,  piggj-p^  the  province  of  the  tour- 

on  a  basis  ,0  return  slightly  better!,. _ _ -...i  '  !  Banization  was  forme/i  in  ,917  an.i'as  is  such  cxfu'i  ieiue  to  the  liond  j  O.jS.,  2, .  tigr.iiisi  .$8, 196,.iS , .  On  agri- |  jj^t  trade  is  inestimable,  bringing  ;is  j 

than  47',-. 


''«nc  of  the  most  interesting  de-l’^*’  netivitics  of  the  chartered  hanks  i  It  was.  I  believe,  one  of  tlie  luosi  rhartered 


vill  he  sold  !  np,|r,,.tu„j,  V  nf  placin'-  before  the  ‘’af''i‘'‘i  "'it.  That  or-  made.  M'e  siihini,  that  damaging  road.s_was  spent  an  amcjuni  of  $8.- ,  classes  in  Ihe  province  of  Hie  tour 

hlly  better!  .  .  .  '  ,  .  .  ^  '  ]  ganization  was  forme/i  in  ,917  an.i'as  is  such  cxfu'i  ieiue  to  the  iiond  0.j8.,2i.  ag;iiiisi  .$8, 196,.iS , .  On  agri- |  jj^t  trade  is  inestimable,  bringing  ;is 

I  ommission  their  views  regarding  I  pp,.fpptp,^)  f]nfing  Hie  next  two  years,  firm,  it  is  much  more  serious  to  the  culture  was  sponi  $2,895,429,  ;  j,  ,jncs  a  great  unseen,  but  never  the 

psting  de- I ’he  iietivitics  of  the  chartered  hanks  j  It  was.  I  believe,  one  of  the  niosl  rhartered  banks,  and  if  the  banks'  against  .$2.629, ,22  F.xpenditures  in  .  ]p,;ji  feat,  ineome  both  lo  romnmi - 

velopments  of  the  recent  past  in  Hie  in  connection  with  the  bond  husi- j  efficient  in  operation  anyw  here  .ni  clientele  of  diss.i,  isfied  purehasers  conueelion  w  iili  puMie  eliarities  tiind  I  pjg|  agricultural  classes. 

‘  snadian  hand  market  has  been  ae- I  ness  in  Canada.  It  is  our  hope  th'ti  ’he  world-  It  eonibinc.i  innfessional  w-ere  siiffieienlty  large,  as  i,  might  and  advances  10  public  charities,  "While  this  ajnounf  has  been  au- 

etimulatioii  by  British  dnvestors  of  these  representations  may  be  of  real  snd  ta.v  ability.  't  hose  rn-tago/l  in  !  w  ell  he  with  Imnd  activities  expand-  fund  totalled  $i,,i>99,sn9,  as  eomp.ared  |  dually  included  in  our  total  of  fo  - 

liigh  gr.ade  Canadian  securities,.  The  I  assi.slance  in  determining  rertain  !  the  securitie.s  Ini.siness  in  Canada  :  ed.  the  resulting  criHcism  and  un-  with  $t.7i',I.12t.  After  expenditure  fjing,-y  expenditures,  it  really  miglit 

'I'lccessful  flotatiou  of  the  recent  matters  of  public  policy  in  the  ini-  :  tinderslood  I iinrongliiy  Hie  ni  ist  ’  favorable  piihlicii;.  might  easily  do  |  of  $1  1.765.1  I  t  on  capital  ticcount,  and  ,  i,p  listed  under  the  beading  of  cx- 

sitistantial  lo.i.n  in  I.ondon  served  to  pending  revision  of  the  Bank  Art.  .modern  methods  of  niaikcting  '  niiuli  liariii  to  ihc  tianks'  position  !  charities  contnhution  as  already  j  ,y;,„c(]juai-v  expenditures, 

bring  to  the  attention  of  the  invest-!  The  respective  fields  of  coinmer- '  bonds"  j.snd  prestige.  c.-mada  has  every  ;  3i,„wn.  together  with  $1,661,827  in  --i,  should  also  be  bon 

ing  public  of  that  country  the  in-jcial  and  investment  banking  are  i  prior  in  Hie  war  Hie  cliariered  ! icoiid  of  the  wa.v  .x'V  ,  connection  v.  iih  Irusi  funds  and  I  ,j,pre  has  been  set 


On  Time.! 

In  the  past  three  depression 
years  Investors  .Sjndieate  has 
paid  oiil  in  maliiritie.s  more 
lhan  .$10,000,000. 

Ill  10.20.  Uerfificate  holders 
received  .$.2.2.'>ft.82.2.47. 

In  19.21,  Maturity  paymenta 
were  $.2.699,.9l6.18. 

In  19.22.  Maturity  payments 
to  certificate  holders  were  in 
excess  of  $.2, .'500, 000.00. 

INVESTORS 

SYNDICATE 

Founded  1894 
Offices  in  51  Cities 


PROVINCE  OF  ONTARIO 

Guarantepiiifr 

$7,500,000 

20  '\’car  4i/a''f  Coup'io 
Debentures 


Hess  real,  ineome  hoHi  lo  coinnim  I  Teipiskaininfr  and  Norfhen-; 


Ontano  Riiilway  (  oniRiissinn. 


ing  public  of  that  country  the  in-jcial  and  investment  banking  are 


dinary  expenditures.  U  really  might  r..,,,L7v 

tie  listed  under  the  heading  oi  c\.  oH  to  the  chairman  ,.f  ib. 

Iraordinarv  expenditures.  Northern  Ontario  RmTw  tv  (  ommi.« 

'■It  should  also  be  borne  in  mind  "  Rrovincial  TrraM.rr,.  Parliament 

,  ,  ,  X  r  V  UuilHincfl.  Toronto,  will  h#»  lecnvfd  Hv 

that  there  has  been  set  asmo  the  hmv  up  t,i  12  n'tlocti  n(i(,t,  iDavlight  Sa\-- 
sum  of  $1,714,682.42  for  the  sinking  "ik  Timei.  on  1  ndav.  ihe  i5th  dav  of 


licrcnt  soundness  of  Canadian  seen- '  quite  distinct.  The  former  is  prim- j  hanks  of  Canada  disii  ihiilcd  pracii-  ch.trtered  tuinks  h.ive  stood  the  strain  deposits,  the  excess  of  total  expen- |  „f  si  71.4, fi.s;;  42  for  the  sinking  nm  T.mei.  on  1  r,d, 

I  firs  of  Hie  higher  typo.  As  sound  arily  concerned  with  providin.g  rally  no  bonds  in  this  coiinirv.  About  ‘'f  *>’«“  depression  period,  and  '  leii  |  „ypy  ,„jg,  was  $L-  fund  account  out  of  ordinarv  re- 

British  hoinds  have  been  selling  to  ^short-term  loans  to  supplement  work-  75c/c  of  ail  our  new  i.ssiies  were  pla--- , "'"""if'-  '  'j;-'’ i  22::.922.  as  compared  with  $2,220,528  L  enue.  This  is  notable  when  it  is  ontHr,r  b(adv.r7’'f  o 


yield  around  ^ 
riin  have  .^how 


investors  in  Brit- 1  inK  eapital;  the  latter  with  under-  eel  in  I./ondon.  hoinR 


[•writ (.Ml  I in  marked  (  (Uitrast  lo  ih'^  expov!- j  procedinp: 


. .11 ,  ,11.  10 , , .  ,  ,4,,...-. .  ,-u  ,11  1 .8010,01.  fu-oig  oii'ji-i  w  I  1 1 ,  ,'o  I .  ,  ,  ■  t  'nlie  t  I .  ,  ■  -  -  - - r-  . 

a  deyinite  inclina-  Writing  long-term  loans  to  meet  in  there  by  I.ondon  i.ssiiing  houses.  'I  lie  '  ence  of  the  hanii;;  in  ini  i  ii.ii  1  -i-iic  siaicmcni  of  funded  debt 


tion  to  purchase  Canadian  seciiri-  whole  or  in  jiart  the  cost  of  capil  ti  C'anadian  cliariercd  hank  nii.ghl  ap-  •'^'‘'”9'=-  difficulties  oi  soiiie  "ij.shows  a 
lies  of  similar  type,  which  yield  weiU  expenditures,  and  often  as  well  to  pear  on  the  loan  pro.-pccMis  a.s  Hi.-  'vhich  at  leas*  w  ere  due  to  oca iiii  r.  j  o,,,  , 

.'ilinyo  Ifr.  jsiiiiply  working  caiiital.  Loans  and  1  authorized  agent  to  receive  snii-  eiHicr  dirccHy  or  Hiioiigh  a  ti  11  13^7  ^;;)] 

M  hile  Ilie  I'd  is  not  yet  of'  the  '  advances  of  commercial  hanks  arc  scripHons  hut.  except  in  Hic  case  of  .  companies,  in  sociiillies.  Bind  has 

pTarkef  in  Brilain,  i.nasniurh  as  ro  i  h^sod  on  fho  fuiuls  supplied  by  de- j  a  few  bnrrowors.  ibis  was  its  main!  *  Imsiness  an  ‘  i -1*10.0-46.23 

rtrirtions  arairsr  flotation  of  new  ,  po^ifors  shareholders-  1'he  in- '  function,  and  entaileil  morelv  die  '*’‘’**  I'hartered  ^  ^  ‘.|ri82.n2  ci 

ff-rrif^n  flnt.-ifinriH  in  I  nnHon  _  i . . . _ _  _ _ _  _  tiriul  in  Soclion  .  o.  (iiaptet  1-. 


22:k922.  as  con, pared  will,  $2,220,528  L  ,nue.'  This  is  notable  when  it  is  omHr  Km,w:v"f 
loj  inc  ptcccning  ,vcar  'considered  that  many  governmental  beniurcs.  ri.TiecJ  the  iifiscnth  d;iv  of  Vp 

'ihe  statement  of  funded  debt  i  auilioritii's  are  making  no  iirovis-  t'-mbc'r.  1933.  mHturmp  ihs  fiftemth  da^- 

shows  a  total  outstanding  at  .luneWti  for  the  redemntion  of  loans  save  S'”'''"’’’'-’;  h<.arm«  mt^rs.t  at 

•',1  loo-,  tiiAO-t-of,,  eoi  ■ reucilipiioii  01  10, ins  s.tii  ,|,p  4i._,'7  ppr  annum,  payable  on 

•)9,  l.).)„,  of  $119...,,  .8. H,  against  $.)],-,  I, i-pup-.val  loans  w  lien  inaturity  i  ih,-  I3ih  of  Mardi  and  the  I5ih  of  .Sep. 
987.6!tl.  It  is  noted  that  sinking  j  lumber,  principal  and  into, rest  payahla  at 

fund  has  risen  from  $11,321,551  to,  ‘of  fbo  "ve-it  difficnllios|'''’''t7'”'”'?‘''';'A^’“'"A""^''”’-i'®"’"''’' 

.,0.  v._.  . _ .  J-L.  7.  spue  OI  IIK  .11.11  oilin  linn  s  I  ,  Rank  of  Nova  Scot  a.  Tor,jnio. 


.silates.  the  difficulties  of  .some  "M  ^i^ows  a  total  outstanding  at  .lune  Wo  for  iho  r 
which  at  least  were  due  to  doalin-i  j.,,,  |!i2;;,  of  $1  19.227.891,  against  $9] .- i  1,,.  reiie  v-H 
cither  direcHy  nr  Hirough  .nffiliated  ,,  sinking  j^tes  arrlU. 


Vex*  riinelexei  e^exK*  o ♦  «C'*  , . -  -  .,-,1  Raiik  o(  Nova  Scolia.  ToTonto. 

•xei  luntiea  neni,  ai  1  pnrouniered  by  governments  :ind  \iontr,-ai  and  North  Bav,  Canada,  or  ai 


fni'cifrn  flotations  in  l.ondou  have  ,  yc_.;)iupiii  lianker  through  liond  issues  '  routine  imsiness  of  issuing  allot- ,  ’  in  Becimn 

t'o,  her.n  removed,  (he  trend  ,3 p- ,  procures  loans  from  his  clients  for  ment  lotiers,  receiving  pa.vincrii.  (jo.  I  Hic^Rev  ised  Sta 
pnais  dcf'.;ii(ciy  set  for  financing  (.orporation.s.  numicipalitics  and  gov- !  liverinu  bonds,  etc.  Such  liank  L'3,  :  Siihscctiot 
111  the  diicction  of  London  r.atlicr  ernments.  Investment  banking  is  |  might  or  miglif  not  itself  tak,'  g  |  reads  : 

'Iian  New  1  ork.  In  this  respect  liond  (porefore  intinialcly  connected  with  small  ,iortioii  of  Hie  nnderwriiing.  '  '' The  tiank  m, 

iiiar.tct  channels  are  following  the  ],roviding  i  redil  to  the  coiiniry.  and  Hint  in  general  Hie  underw  riting  nfj^nd  lend  monc.v. 
tca  ''■‘’'itl  in  i  anada  trade.  never  in  ('anad:i  lias  tlie  question  of  j  the  loan  was  effected  t>y  Hie  loan  i.s- j  "I''""  the  secnii 

sll;.llti.\  Itl'IMOverl  tfVie  has  en  »iw,  ridmii.-if-v  availaliititv.  rli.siicn.sa-  cninv  br-msos  i-o-  lo-nL-or-s  In  tbn  In. in  I  cotl  at  era  1  SCCUIII 


p;irl  in  Becimn  ,o.  i  and  after  t.-iking  into  iiccouni  tera- 

Hic  Revised  ^’“tn'e”  --jporary  loans  and  deposits,  including  , jW'nVc  rcin-iininc 

S„h,o.„„n  -,-  ,.f  S0,-,„.n  .5- j 

'■‘'9ils  .  a;  ’  ‘’•'‘■I'ers  Pension  l-'Mnd,  $40,282  re 

“  rhe  tiank  ni.i.v  ri^e.a  Proieslant  Council  of  Public  In- 

and  lend  monc.v  .  and  m,i  '  •)  •  I  struct  ion.  :tnd  seenritv  and  trust 

iinon  tlic  scenrily  of,  and  t.iUc  .  .s  ,  _  on.  _ _ _ 


582.112  compares  with  .$66,869,821.  .luj.'un.  ,I,p  pgj.,  fj<;,.;,| 

ind  after  t.-iking  into  account  tcra-|yf,g,.  k  jy.  app;ircnt  that  tit!  classes 


Tcaclicrs  Pension  l-'Mnd,  $40,282  re 
I’t-oieslant  Council  of  Public  In- 


tr-red  tltc  maikct  foi-  the  hotter  class  jj,,,,  gg,)  (.Quiriil  of  credit  been  iiion- 
< '■'1  pot  .ntio.i  issues,  a  nuniher  "I  gyutely  before  Ihe  piiblie  than  now. 
■onds  , laving  moved  up  during  the  pg,.|  j,,  tpp  eguse  and  cure  of 
|..ir,  week  2  point  lo  a  full  iioinl.  :  thn  denression  is  the  suhiect  of  end- 


■r  in  Canad:i  lias  tlie  question  of  [the  loan  was  effected  t'y  Hie  loan  i.s- j  "P""  the  '"|'y^'^^['„i|yp^.*‘,*i'j^,g,jy'drposiis  $6,204,562.  the  total  obliga- 
adeqnacy.  avail;ihility.  dispense-  suing  houses  or  lirokers  to  the  i„,ig "  collnter.il  srciii  it.v  01  "  ;  ijoun  „f  ihe  )irovinco  are  sliown  at 

...  ..  .  -  .  ...  .  !  u,.  it  i.n  o  .-.f  ovclian^e.  uomissoi  v  1  . .  . . . 


tion  and  control  of  credit  been  more  In  Canada  during  tlie  w.-ir  years '*■  ”  .  n^..nr-,iril ies  *l92.,22.lfii.  .'ig.s 

acutely  before  Ihe  piiblie  than  now.!  the  chartered  b.inks  perfornic,!l  an  notes  and  otinn  J  ,  Hi,-  close  of  Hie 

Its  ii.irt  in  the  cause  and  cure  of  j  indispensable  serv  ice  hut  their  mam  "’’  ’1'*' /'ork.  '"”''  7  A  ,  .  year. 

the  depression  is  the  subject  of  end- :  contribution  was  Hirongh  facilitaliitg  "'''is,9ti"ns  o  ‘  ‘  .  Treasurer' 

...  .V,„  _ _ r  _ J  8 _ j;-  .8  ....  cornorat  ;ons.  whether  scdiiod  in  _ 


.-igninsi  $82,061,88!)  at 
ttie  procedin.g  fiscal 


less  ailicles  in  the  iirosr  of  to-day.  !  the  handling  .and  forwarding  of  Hie  corporations.  n,.niinio'i 

^  DITF  CF  CFTOIP  agitation  for  a  cen- i  enormous  number  of  applications  /’I, ‘r, 1.8,,  .,„,i  ,,Hiei- 

f  fill  llljllv;  1 1\1L«  tral  liank  largely  turns  around  ''ere  'and  cheques  involved,  logetlier  vviCn  pr<n)n‘''9l.  Riitis  . 

dif.  j  Hie  making  of  lotins  10  subscribers  ’’j'"  1- 

mnrCDC  IIUTirDirCT  indeed  .tny.  will  question  '  functions  one  normally  associaic.s  The  section  iii.-  1  - 

l/LirLiKj  IIiIliKLuI  iniportance  of  Hie  role  pla.ve  l  by  :  vviH,  the  regular  activities  of  .v  com  ’^,';/;|”\;^;'rt;yu„jgyyovision.  '.Vs 

Hie  (  anadi.in  security  dealers  in  .is- '  merciat  bank.  aiiei  iiu  1.1.1  o  ^  _ 

r.v.-v8n.  onTwoYsiucs  Will  No.  ovir.f, h:" 

dent  Announces  -minion  ol  t  annd.i.  While  m  the  ways  and  industrial  corjiorations  in 

— . .  P''“’.''  to  the  Win;  the  large  per-  |  Canada  were  very  large.  There ‘w.-,s 

Winnipeg. -  Payment  of  inicre;-,i  on  ‘’"Pta.ge  "1  all  (  :in;tdian  new  '■’b'ms  |  (.nngpq„pg,]y  g  hravv  demand  for 

W'innipeg  l-tlectric  Ccmi]iany',s  five  "''.'A  P''^’’^'*  j’'*'  London  ni.iiket  igpjj.jpp,.,,  credit,  in  other  words, 

P’r  cent  refunding  mortgage  stock.  ^1!*’’  .1  suhstaniial  jimtmni  w.is  di.-,- ,  many  bond  issiie.s.  \s  even  in  or- 

payahle  in  sterling,  ami  six  per  ri>nt.  t'.hnted  in  1  anad:i  ihioiigli  he  j  fUnary  times  security  firms  .ire 

refunding  mortgage  bonds,  due  Oi-to-  '  *''  seeniiiy  Inmsrs  'p  heavy  borrowers  from  Hie  banks,  a 

her  2.  will  not  he  made,  I-Mwai  d  ,  'lai  our  Pu '•  new  development  now  ocnirird.  Due 

Anderson.  K.f  .  president  of  the  com-!'!'’  '•''■'’"‘7  "‘Pp  .J”  '!99''''‘'  to  the  size  and  number  of  i.ssue.s  of- 


eorporations.  whether  secured  hv  Tre-isiirerN  Sinlemenf  1 ,0  date  of  .$21S.S:;r.l7.-,  as  coinparr 

niort "3ge  or  oHiervvi.sc.  or  Dominion.  Mockwcll  cxiil.iins  tlial  Hie|^y,,l,  .$27 1.5!)  1.752  for  the  i.imc  p.- 

ni-ovhici'il  British,  foreign  aiul  oHicr  delicit  is  liircctly  allrihutable  to  1  j,„j  „(■  iqoo  $  1  ,'i2!).96 4 ..,.',i)  f,ii-  ti 

p'lhli.-  se.-uriHes."  ‘extraordinary  times  in  which  we  -  ,,gg,p 

rr,.,-  i,,ct  .,iii-iir,fl  Is  iiarl  of  li'e,  .IS  the  ctisis  hrts  imide  (.ills  These  .are  cl.assificd  .as  f.illovvs: 


the  P-ink  Act'  as  it  sp.od  in  1922  !”P‘"’  all  goveinments  vvhicli  were  1  covernmeni.  $296.112.7.59; 
after  ihc  last  d"c.'nnial  revision.  As  |  exirnordinary  and  Hic  crisis  has  al.so  ,  ,,gc  $.”,9,182,725;  i  orpoiai 
noinlcd  out  above,  since  1922  Hi- |  made  an  unfavorable  .setting  lor  sus- ; -..-  ooq .  gg^,  ,jgj|,.,,gj  55 ,  . . . 


individuals  during  the  past  fi.scal  -'i"'  Hr.itu-I.  r>i  il,s  Rank  of  Nova  .Scoiia 
,vcar.  it  is  apparent  that  all  classes  u,,  dnnonnnat.o,-, 

of  population  arc  rcinaining  tcnaci-  of  ?i.noo  nacb.  with  roupon*  nuirb'd 
Otis,  courageous  and  hopeful.''  -’Od  n,,.y  bp  reslslercd  as  to  priiinp.il  ,.nl-  . 

in  To.ont.j. 

'  _ Tiii.st,  nrBiNrL’Ri.s  ari  imi., 

Gi;ARA\II,l-.r)  AS  TO  PRINCIPM  \NA 

Canadian  Ittwd  Sales  i ',^vuio' ■ 

(')t'liv«’rv  hmH  full  f'-*! 

turr.'i  wifh  nccrueH  interest  in  ch'e*  r.i 

An  «Tnalv.«?is  of  C  anadian  bond  salos  n'*’'n2ent  I<,  he  mnde  m  (Hn..rli»n  tMPHv 
up  to  .Scpiemhcr  11th.  192:'..  .ompiled  "!  "" 

i>\  A.  .\niOS  4^  I  i>.  lilll..  slloW  S  It',  '  Du  receipt  of  puv'ment,  jnierini 

|0  dalO  of  $2  4S,S:‘,  1 ,  ITT)  ns  I'tnilparoti  ’  Inri*-*  will  be  tssueH.  exch-in.:*' 4H1<»  t'-**- 
with  .$271,591.75:;  for  the  i.-imc  H.-hn.tivP  debpnlurps  on  .-I.ipi'l.o.! 

iod  of  1922  and  $l,'l29.:t61....'.ll  for  H  -  "T',-ndr'’rs'’nmst'''hp  for  tl,p  wb.,lp  an—,,.- 
.same  period  of  P):;i.  ,,-.1.  and  pacb  tpndpr  nnist  )-,'  ..rrr,,-., 

'I'licse  are  classittod  as  f.illovvs:  'I’-.nK-d  by  »  marked  chrqnp  lor  v;v  nn  i 

.8,, .08.88,8,1  I, M. I -■.v.ii,),-  lo  the  I  pmi.skaniins  -inH  NoTtli'-,,, 

frOVPtnmenl;  _  .$_29l,.  1  1  2.,  ..U  .  'Iui'..'l  j  Railway  Comm, on,  o.  b-  .pnlm  I 


;\n  analysis  of  Canadian  bond  sales 
up  to  .'scpicmlicr  IlHi.  192:;.  <om;iilcd  i 
by  .V.  K.  .\nies  ,N-  '  o.  l.td..  shows  I,-!  d 


develoiiing  the  resources  of  Hie  |  governmenls  and  Tniinic’ipaliHtxe'.'rail-  Loiits '■i''(listinct  dcpartiire  from  liioir  I 'I'c'e  has  been  a  large  d'uucase  j  ig,g,pf; '  $do'.9n9’.999’aiid  m  Greai  l:i 
minion  ol  (anada.  While  in  ihe  Hyays  and  industrial  corjuirdtions  in  giuivifior.  prior  to  Hmi  .vear.  This!"'  realized  as  against  estimated  gjg  $72,999,750. 


pointed  out  above,  since  I9_.>  in,- 
hanks  iiave  engaged  in  dealing  in 
seenriHer  on  .i  scale  which  ropre- 


tained  revenues. 

"Dnriiig  llie  vpiir  under  rev  ie 


same  iieriod  of  P):',!. 

These  are  classified  as  follows: 
Governmeni.  $296,112,759;  Mui'i.'i 
Iial.  $29,182,725;  i  orpoi-alum.  $2,- 
5;;5,909;  and  Railroad  $  1  .oiiii.niin. 

(If  Hie  l.'i(al  Hiere  were  sold  in  '  an 
ada.  $115,821,725;  in  iho  Inii-d 


.\eais  prior  to  the  war  the  laige  pci- icggada  „.pre  very  large.  There  w.is  ,',p„-  ,1,-vcloimicnt  involves  a  much  ’‘'‘eiiues  which,  in  round  iigiirc.s  The  followin.g  is  ;i  coriipan.son  .  f 
ccnta.ge  ol  all  (  iiiiadiaii  new  ’^biies  |  pogspqgpgdv  .i  hravv  demand  for  -.vidp,-  inlcrpiciation  and  application  ainounts  $6,099,999.  This  laiicr  sales  by  months  during  the  past  thre- 
was  placed  in  the  London  maiket  iggo.tprg,  ,.,.prij,  jg  m|,p,.  „n,.;i5,  power  given  to  ihcm  in  Hie  I  "fm  was  made  up  alniosi  wh.dh  ypars:-- 

.  '^broil-b'Vlm  'g.o  !  '7'’"  Ac.  lo  i.  3l  ii.”  scc,.ritic.i.  Ihap  for-  |f'oni  (he  drop  in  rcycmic  n'a-laWe  ny:  ^ 


trihiitcd  in  i  anada  ihroiigli  Hie  ai 
livities  of  Hie  seenriiv  Inmses  1 


I  dinary  times  seeiiriiy  firms  are  mp,-iv 
"  heavy  borrowers  from  Hie  banks,  a  in  r 
’•  new  development  now  ocnirred.  Due  noyc. 


i-'Sing  for  the  revision  of  I'ne 
of  the  chartered  hank;5  to 


jfnim  the  Quebec  Liquor  Crimniission 
I  ($2. 709  999),  from  Ihe  Department  of 


I  nitr,:l  States  entered  the  war.  hmi'  members  of  such  svndicale  givin 
large  stale  preparations  drained  en-  ,hp  hank  (in  addition  to  interest  o 


pany.  has  announced.  tic  and  New  5  ork  maikeh-.  ‘  "R*  |  fered.  syndicates  of  bond  dealerf 

Thf*  annoiincemotit  referred  to  the  dition  obtainiim  ’”^*'J  *  **'  include  one  or  more  banks  ;>? 

economic  derression  and  said  the  I  nitr,,l  ..talcs  cntcrcfi  the  w  ,ii .  eii  members  nf  such  syndicate,  givinu 
director.-,  c.'insidcr  the  i  ici-cni  fi  stale  preparations  di.iineil  cn-  (he  liank  (in  addition  to  interest  tn; 

nancial  position  of  Hic  ccupany  ‘M'm9)9‘  .sums  trom  Hie  New  5  ovk  ,he  loan  requiredt.  a  sliare  in  Hir 
docs  mil  iii.slifv  pavnicni  -f  inter- making  ii  hcnccfoi  i  ti  i-  syp.fjjpgjp  pj-ofUa  its  agre-meut 
est  ■  ■  f'”'  '•'"m"-"'-  •■9"“'  to  fin.inre  the  issue  pending  disiri- 

"Tt  i?  with  verv  great  rcg'ct  that  thcio.  ,  f  j  ,  kution.  It  should  be  notcii  here 

mvin”  tui  t.be  depression  of  Hie  p;i.-t  * task  of  providing  in^  funns  .o  tliat  fhe  bank's  share  of  the  profirs 
fpw  years,  which  still  I'ontinncs,  a.nd  mf”’  'hP  ‘‘ost  of  the  Iiominion  s  ^yg^  purely  rrnuiner.ition  for  .  arri- 


f.-iiritios.  wc  i-rspectfiilly  I  surrc-ssion  duHes  ($999,999i. 


••(leal  in"  sc-iiriHcs.  wc  i-rspectliilly 
.s’lhniii  : 

(II  'I'liat  .1  ;-c.s|rictcd  field  woiiid 
make  (irnn.-imr,-  and  sh.irchoidcrs  in 


I(r,-r,;cs  i-IdSi'i.nnni.  If  the  conipa- 
nsop  hp  carried  still  another  year 


(Unions  sums  L"'"  ■  '  .  Hie  loan  reqiiirodi,  a  sliare  in  Hic  jy  in  v  icwnf  Hie  disqnici  ing  develop- ’  will  h-  seen  that  the  net 

maract.  in.iking  ii  hcnccfoi  h  1  ^  syndicate  profits  for  its  agre-meut  mciii,  in  (  nilcd  Stales  hanks  during  icvcnuo.--  ainounis  to  Hic  It 
III  t  loi  oihpi  ( oiin  ric.  o  .  .)  fg  fin.incc  the  issue  pending  disiri-  thp  p.i-t  vear  or  more.  Here  mav  of  approximately  .$19  509, 9fii 


'  oiiiti  t,  mill,,.  >  .J  fg  nn.inre  the  issue  pending  disiri- 

lonei  Hicio.  hntion.  It  should  be  noted  here 

Ihe  ta.sk  of  providing  Hm  funds  !o  „,g,  ,,,p  ,,gg,,.^  profit,-. 


fpw  years,  which  still  continues,  a, nd  mo”’  'hP  ‘‘ost  of  the  Iiominion  s  ^yg^  purely  rrnuiner.ition  for  i  ar:-i-  cniigres 
wbirb  has  resulted  in  largeh  de-  steadily  increa.sing  torce.  m  the  field  jg„  )j.,p  [ggg  .-^gu  fg,-  prgpgrt i'l’i •  ■■  \u  ‘ 

creased  earnings,'  .said  Mr  \nder-  therefore  presented  a  new  Pj-rn'l^m  .ne  liability  in  the  .'ireounf.  .ami  the 
ion,  ‘the  directors  of  the  W  innineg  *  -madian  finance  .Npiic.i!,-  for  bank  was  not  cxiiectid  to.  .and  in  liie 
Piertri-.  Railw.ay  I  onipany  enu’.ider  war  loan  rtihscripHon:.  h-Tl  ’o  he  early  ycar.s  did  h''*  ii-eif  d'- tribute 


niriii,  in  (  nilcd  Siales  hanks  during  revenue.--  amounts  to  Hie  large  sum 
the  p.i-i  year  or  more.  Here  may  of  approximately  .$19  SOO.OOu.  Nddi- 
wc  quote  from  the  Hanking  Act  of  linnal  calls  were  made  upon  ilic  trea- 
19:;:;  a,-  passed  by  the  I'-iiicd  Stales  siirv  hv  the  insufficiency  of  the 


years 

103 1 

1132 

ion 

Jan. 

l20.34P.b2( 

46,162.nR(, 

;o.io>.hTi  , 

»  rb 

26.000.937 

2  1, 2  70. (Ini 

;o  I  non 

Mir 

43,302.612 

3  5.724,1  7  7 

^.sv7:<  ' 

A  nr 

'16. 1  28.000 

I2,n71.5.55 

1  V  >4  4.5^8 

NHv 

670.S86.326 

25.875,320 

S  h 4 -4. 8  40  ' 

,  luM- 

32. 233. 307 

20.759,(181 

O0..’7  3.h‘*2  ' 

Jul’- 

7.467.700 

27.3(7.7(7 

27.41  3, '>33  . 

!  \U-. 

2.001.630 

1.4  (  l.lb.i 

'»2  4ri  l::  > 

}  Srpt 

'*0.082.400 

73.191.147 

'  1 :  L  3  '■»  > 

Tnt  I. 

6?'^.Oh4.370 

2  7  (.514,7  5  l 

24-3., ST  1  .4  :  ■* 

i  - 

1  •  1 

Ir>  d-itr. 

• 

/ .s .s  a  e s  S old 


and  entitled: 


regular  vote  to  meet  such  itcm.s  as 


earl.v  ycar.s  did  ivt  ii.;;eif  d'- tribute 


‘he  pre.sent  financial  position  of  the  made  to  the  masse,-,  and  the  w  hole  pggjijj.  Parti;!  a'  .a  rejiil*  of  tlicir 


rompany  oees  not  jiist 
of  interest  fine  October 


-lifv  payment  population  ranva=.srd.  nereis r-uatin 


the  creation  of  ,a  new  .an  I  .special 


Victory  IiO,an  contact.s,  p.i-iiv  'we 
c.anse  tliev  saw  Fnitp.l  ,.';t.ai-s  hank.= 


"All  Act  to  pr.ivi  lc  for  the  s.afer  honiusc'-  i,>  colonist.s  for  Hie  elcaring 
u'ontiniied  on  Page  4i  i,,f  ’gpd.  f"''  cran';-  in  a-,'.ipiin.c  Hic 

Canada  Holds  Trade  Position  I 


thfi  fivp  prr  rppt.  rp  ijrirlinc;  mnrt-  ion  for  that  and  trupt  mpipani*^?  profi*-.:: 


r-trirk  and  tn^  ?ix  fpr  ’■«- 

fuindinp:  I'-nnrtp  thp  mm- 


M*I  .  ;  and  trn?f  mninani^^?  d^nvm-  pro..pr.  pffpur  nf  th^  -v-.rUi  dFprp=;pion  np  jnfrniannnni  fr.idr  "rrikmch. 

rir.i vv'n  m'lH'reH^Vroni  the  r.ink.s  of  Hie  selling  and  ■d^O-ihiiiipg  hmid-..  ^  p,,g,,.g  fisures  ,,.m;->iled  hv  the  Dominion  Bureau  of  Statistic-.,  t  an.-nla's 

.  - - prpsnmabl>  hr(aii.~*"nt  thpii  r>  bn  \  *■  dor)  ippd  r,0ii  ,n  1.  aOO 

perience  in  the  ahove-rneniioncd  .svti-  j„  ,0,32.  However.  It  is  re,a-,siiring  to  note  Hi.at  the  trade  of  .nh.r 

dicate  operations.  Hie  next  :-tcp  wa--  |.,g.,  .-uffeied  in  like  manner,  and  "anada  maini.'iins  her  po.umi, 

the  opening  by  .seme  of  the  ch.irtcrcd  g.  wp-rler  In  aggregate  tra.lc  '  an.-.da  stand.-,  .sevenih.  and  tht- 

hanks  of  bond  dcpattiiicn  ,s  t,  ic  ,  jgdicalp-.  Hie  etonoini.  advantage  of  greater  exportr,  than  import:.-  the 
own  to  compete  w  ith  their  cii.-tmncr,-..  ^  fg,„,.gp,g  haigugg  gf  .-.tih-.tani lal. 

the  bond  dealers.  In  due  course, 

other  h.inks  did  I'kew  i.te  and  all  ,gra- 'NTf  R'  -N  rioN-xT.  TRADE  H-\.3  CHANGED  fUNcr  inzc,. 


pany's  reronre-.s  ,ive  alreadv  in.ide-  security  dealcr.a  throughout  1  anada.  periptige  jii  Hie  above  mem  lonetl  .svn- 
q'uate  fo-  it.-,  tequiremente  1  though  of  course  it  had  the  lox.H  an-1  dmafe  operations.  Hie  next  ::tcp  was 

‘"As  ha.s  alre.adx'  been  announced. , ‘’ntlinsi.astic  support  ot  hading  -l.i-  the  opening  by  .some  of  the  ch.irtcrcd 
negotiation:  are  in  progress  looking  zens  cver.vvviicre.  I  he  .selling  foi ce,  mggj.j,  gj,  bond  dcpavtincms  of  their 
to  a  complete  reorg.iiiizat ion  of  fho  upon  which  rested  the  cluci  t  espon-  g^^  g  jg  (’nnipcfc  w  itli  their  cii.-lonicr,-.. 
fin?.nrial  slriirtnre  of  'Winnipeg  sihility  for  soliciting  s'lh.n-iuplions  ,|.,g  bond  dealers.  In  due  course 
F'lcc.t.ric  .and  Mlird  1  ompanles."  for  the  X'iclory  l.oan.s  of  l')li,  other  h.inks  did  I'kewi.te  and  all  ,gra- 


and  1919,  was  directed  lyv  specialists  ^ugHv  enlarged  fheii- 


.\ug.  Srh.  I  om.  of  l  a)-,  ih'  hi, 

rvladelcine,  t.iue..  $59,999,  Ui 

.\ears.  sei  :  I-:  .^av.artl.  Ltd.  ai  '"i  L,’. 
cost  ha 'If-  18''r. 

Isept  1  I  o  of  Lanark,  On' 
$.2.5.:;9(I,  I.s  ins.;  Harn-.  Ma- 

);erii  f,  1  ,  at  101,21.  (  ha 

4  S.gck. 

<  iiv  <if  Longiieuil.  Que  ,  .499. nun 

.S1..V8.  I"  vear.-.;  Rene  T.  la-clerc 
liic.,  .'ll  97.11. 


a  1  )i,‘  cas,’  o(  the  svicrcs.-vtnl  t-n'*',',- 
-.irl  navnirnl  for  the  Hf-hrnlnr-* 

111,-  .,hnv,.  flehcntur"  will  hr 

-aU-r  111,’  anthorily  of  Ih-  l-mieka,-, 
■!i'l  Onl-vrio  Railwa--  X-t.  hr 

t  s  ,  I  I  ■(  '  7.  ChapI -r  5  3. 

I  1,8  I;i::Ii,’8l  ,-n  an,-  Irn-I-r  n,a  a-* 

.,1,1  .,,  t  8pt  art 

\av  fintjiar  in torin-v  1  lo'v  w-iil  ha  -ni-,;-' 
-a  .ipnliL  itfon  to  i:,,.  Daputv  Drov,,,, 
1,8,  -li-r.  I^.irhatnrnl  Bnihhn-,-.  1' 

I,!  n:-C.I  W  1  I  I-  .  f  hairm.n. 

I  8- .l-.ainrii  -  and  N'ortharn  Cinl.vr,- 
R.nlwri--  (  on-)m!.,-.iiaa. 
r-  1  =  -j-  ■  D'-pa  r'  t'lan ' . 

'  . ,  •'  ,80*  BuUrlini;-.. 

o,,.-,to  ,  'll*  trio. 

.,■■>•8  hr,  .'-Ih.  11)'. 


I  t  t:  Ol  riM  r  n.  av.  TF.nniToniE?. 

I ;, In,- -111  ,11  The  XorHiwe.st  Terri - 
to,  jr.-  had  a  ini  protln,'*. ion  of  oxer  tv 
in,i:i"-i  ,-i,l'ni-s  ilnnng  Hi-  1331-.".' 
-ra-..,;  !|t,  p-lt.r  \,al,|-rl  ,y  t  $1.- 

fia_,,:;'M  hil,--  tli-  Viil.on  Territory 

I'lj  I  ,| !  -  r,,.,i  ,  ,:T:1  polls  whii-li  s,-»hi  f-o* 

''1  'I'll-  fisli-i-  pells  fri-nn  boHi 

i-eu'e'n  --'hi  ., I  an  averagr  nric-  ,-,f 
;,i  api--- 8  V  f.'atnre  a.-  veg.ard? 
Hi.  N..Mhi,  ,t  T'ri-itoi  i‘’s  w-as  th- 
..il8  ..f  ;  1 -.  \v  h ' 1 8  haar  ,9.-, ns  a'  an 

a-,  .•r'lca  1l  I.ll  and  of  foi|,-  caizzli-? 
T.  -.1  ■  riip  hlai-li  .and  b.-o-i-n 

b.  I..--I  -  -'ht  for  4,3  71  whil-  Hi.a'  -f 
-..  ,  .  bi.-n'rht  .-f.a 


IlSlIMitEPi 


rommillPD  For  firms,  inn  ventorie.s  of  spcirities  were  egrr 

rrofe-sl'-t  Va-ttuimilice^ror  manned  by  their  employees  an,i  Rstp  were  forw.i'ded  ">  h:, inch  m 
Wellinsfon  Buildinfl  Formed  salesmen  from  other  callings,  select-  agprs,  depositors  and  cusfom-rs  w 


ventorie.s  of  secirities  were  carrici, 
lists  were  forw. aided  to  h  anch  man 


j  c.'l  and  trained  by  Hie  I'ond  de.aler  canvassed  and  steps  taken  to  expand  ,  f '•-•nee 
Toronto  B’jrean  Thp  Financial  Time#.  .  leaders.  It  would  he  ,liffiiil!t  tO  htlsinesS'  *138^10^1 

Toronto  A  proteetive  .-ommit- ,  "'Pre-stimate  the  impori.ince  of  the  As  e.arlv  as  1921,  ilm  hanks  entry,  ivra" 
tpe  has  been  forme-l  to  repre- ! -"'leebssfiil  outcome  of  Hiese  three  jg,g  d ist rihiU ion  w  as  tlis-  Bniia.h  Ind.  i 

sent  the  inicrcal  of  .Hie  6'/z  "npecially  when  prior  Iri  19la  vgsg„]  gg,)  g  .o.inniticc  of  the  In-,  !>•’’'  ■ 

per  t-eiu,  first  in('rl,gagc  sc-  "overnment  loan  ol  cvcii  $;),099.-  vestment  Haiik'n-s'  Association  was  ■  ' 
rial  bonds  of  Wclli.ngton  Biiihling  i  99"  had  ever  been  suliscrihcd  m  ('an-  fgrg,g,i  ,g  ,.guvass  ihc  silnation  wiHi  i 
(’orp.  oiiU  tanding  lo  Hiu  amo'nnt  of  iida.  In  I!)I7  Hu-  .""'‘''''"‘'"VI,  "'p  cliarlored  hanks.  wiHi  a  view  l‘f  h,„,i,..'  K..„..d 


L'ni**H  State** 

Oernianv 

(.  niteci  k  iiigHrin't 


vestniont  Fkinii'Ms'  Assot'iatioii  wds 
foriiiod  lo  canvass  (lie  situation  uiili  | 
flio  cliartorod  lianks.  wit  it  a  \  nn\ 


$45(t,0(it).  'I’lit*  coininitrcc  consists  l‘»*r  .‘i;i.%0,00(Mktd.  while  ^'»*kS,000»-  iconic  of  tin*  ''.iilfit  uKies  ,  st.ot* 


.A.  Gi'orgo  .M-Ilimli.  ihainnan;  II.  S.  999  was  snhsciihcd:  in  1918  il  asked  gj-jj-igg  H-gg,  their  cmnpct  ii  ion.  1  he  ,  I  r.iTu-c- 

Black,  sccrv'Hiry:  Dr.  W.  I-'  .M.iy- !  for  .$290.(19(1,099.  and  siihscriptnins  of  ,.gni„,i|tcc  riinci  io'icd  for  l  w  o  yea  i  s .  !  ^^' ‘j"--'" 

luirrv,  A.  G.  II.  Low  and  A.  D.  .Me- !  $660,999  999  were  received,  wliile  in  »^.g  (ipfiuii,,  soliilioii  of  Hie  I'luhlein  |  ivij,,',,, 

Rae.’anii  v.a.i  iorined  a;s  a  result  of '  1919  in  response  lo  Hie  goveriinient's  ^vas  reaelieil  al  Hiat  time,  however.  ,  it,. iv 


■heil  ill  )h;it  time,  hovveve; 


a  Imndliolders  iiieeHi;,/  lield  i.n  Ol- j  i eiiiiesi  for  .$::99.999.ii9i)  Hie  public  perhaps  heeaiise  in  Hiose  i'in  li,,r  J-'P-oi  . 

t.a'wa  on  .liil.v  2i;ih.  Tin-  eominiltee  j  siihserihed  Hie  record  lotal  ol  $6iS,-  years  it  was  hoped  Hial  the  ‘ iiuin 

intends  lo  e(i-o;ier.il('  vvilli  Ihe  r(‘- j  OOn.iiOO.  The  vv onderliil  piUriolisni  petition  would  talie  the  lorm  ot  iiiei  e- j 

ceiver  and  iraiii'.ger  for  Hii'  I'roiier-  of  Hie  I'an.adian  people  had  ilsj  great  |y  eeniralizing  hi'aiieh  h.ink  oid(-ts; 

ty  and  in  l.io  event  ih.at  the  proiier- j  part  in  Hiis  splendid  resiill.  hut  the  |g  ,|ieir  respective  head  offices,  ami  i  I  nit  TI  Kmiidom 

ty  is  put  up  for  s.-ile  will  endeavor  ;  iniporlaneo  of  Ihe  work  of  the  di-  therefore  niiglit  not  become  too  set  a- .  l  nii,-fi  .suites  . 

to  buy  it  in  for  tlie  hondlioldor.  De-j  reeled  organization  is  poihiips  best  gus.  Moreover,  assiiraiiees  "’’’PimAA"'"  . 

ffliilf  nnd-r  the  hc.nd  mortgage  lindieated  by  quoting  from  "Tlie  .Btory  received  from  certain  of  the  char  „ 

amount. s'  to  $152,962  while  expendi-|of  f'anada'.s  War  l-'ina'ice.  written  fered  hanks  Hiat  it  was  not  i  he  |  Npiiirri-inHs  ... 

tures.  exclujivc  of  intere.'t  pa.v- j  in  1921  by  Hic  Dcimiiiion''  wartime  hanks'  intention  lo  go  into  eompeii  Icaniri  i  . 

iments,  haie  been  a.rproxinialoly .  minister  of  finance:  Hun  „-iih  bond  houses  in  bidding  ''"i'  ita'iv.’'  ...... 

I$165,000  to  June  30th.  1.133.  ,  ‘‘One  of  the  most  difficult  features  new  Ir-sue.s  of  securities;  ihiit  it  was  1  Britinh  india 
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imporc  :  Hie  VIO  in  I.WVIIK  BflM.S, 

I  (iiiniv  Ilf  l.aiiark  disi-osed  (if.r2',.- 
299  ,  bund  -  iiiaiiiring  Seineni'  cr 

liiih,  t'i;i.  Ill  191,$.  1(1  Harris,  M.a- 
'  keen  .X  I  e.  "  I  price  to  cast  1.87", 
V4,7i'rm,in(i,i  '''’IP  P  •'"■P  "I'P'P'I  ■■)’  I'ri.fP-s  to  ,vi-ld 
2.3 ib. if,,, .0(1',  ,  .-ir, <1111,1  1,11';  LqmHized  as.s-f-.-- 

'.171.5(1011,10  uiem  ,,'  . . .  was  $15,999,099 

l:7bs:bo:^ooo  ""‘I  ‘'■  ''P';’"'-  <iph'  $;i8;  !i;.; 

b55.so,inn,i  ''"’P  "  O’dl'v  and  the 

'110.700,0(1,)  tax  lev.  ill  .$225,990,  Total  tax/ 

l.ias.Mionoo  .-in  ear.-'  ai'c  .i:.--'’.  The  coiinly  oin- 
7,’,f'i’go'n|I|[  lu-aecs  i::  luwiislup;  and  Hm  fol- 

:  lowing  i.uurporatcd  la-, vim  r.nd  vil- 
i  lages:  V  ilhi'-e  of  Lanark,  Town  of 
$  >.5  I  >,4110  01)0  i  Alinonii',  Tu  ■  n  of  (  arlelou  Place. 
4.3  3  3.900  000  ;  Town  of  I’erlh  :iii,l  ruuii  of. Smith's 
1.928. .SOI), 000  T.'.,lls. 

2.368,300,000 
978,700.000  "■ 

774.200,000  Ai.iii!icr\  III:  l■l{^»lM  ( 'iiox. 

)  .0  I  5.200.000  I  I  lihiiiiii  I ,  ,11.  Wli;:,-  \  Hi,- it  ii’..;  I'ur 

1 .08  >.  700.000  I  \  i..  1,1  11,  He-  I',.;i-:I2  si:i.-;i>n  was  i-oii- 
993.000.000  sill,  r, il, I,.  l.rH.TI',  pi-lls  -  there 

864.600.000  was  (tail,,  a  I.-ii-:;--  j9 ,9,,,i-i  i,,ii  of  luw.-r  j 
|ii'i<-,  il  skins  III', -s.  Ill,  -III  11  (IS  28S,I!M 
I  .s(|iiiri-(-l.  Ill  .$;!S.XI'1,  at-  an  (ni-i-ime  i.f  | 

$8,786,400.000 1  'll. ,'’'''p.p-..  j 
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'>04S  400*000  ot  $.•(  (  ttr  livf  •  ■  lit"'  T  (u* 

3  858  von  nnn  "  P' P  t'"'  ^  ‘  ’  'll  ■■,l  higher,  gf 

l'43ironn'oon  pp"*''  -a  piec-.  Mnski-.-n  .-kins  were 

jb  a'sno'o^n  r-"'  nnmerms.  imweve.  s.,m8  -.,2.- 


Vn.*<  jArt  nnn  [‘'^ng-hh  an  “ach  H 

i'm?  aon'nno  !  '"i'up  o'  '3"  P-’'?  -durm-e:  the  j 
■•'nt.' inn  ana  ■*87:..H2.  Tw(-nty  seven  I 

4., o>3. 1 00,000  i  varieties  of  animals  wrre  listed  I 
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112  \  I  ,s.t  inrn  t  W  J  t  ivlUT  • 

]nu\  f  n.-U.  l.i'-t  <-*f  ==‘'‘'111-1 
ti.  c  (.tv»’r»d  h,'-  ♦’■‘''ini'*?!!!” 

;  ,'i\ ail.'ihl'-'-  '■‘O 


TOOLE,  PEET  &  CO. 

LIMITED 

M.\AN(  lAI  A(.|:MS 

<\pprai&ers  and  Valuators 
Estates  Managed 


Black  &  Armstrong 

II|,;AI.  G-SrAFK.  VAI.EA'I’IO.NS, 
UiO.N'l'ALS. 

Farm  Enncls,  MortKaBOs  and 
taauraoce 
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Imorc  artive,  the  company  1b  in  a 
favorable  position  to  take  advantapo 
of  the  turn.  Even  durins  the  prii- 
tracted  period  of  IcDscnod  activity, 
Dryden  Paper  Company  ha^  inahi- 
tained  a  sound  liquid  position  arid  a 
chaiijrn  for  the  l)etter  would  he 
quickly  reflected  in  higher  net  earn¬ 
ings. 


Finance  and  Industry  on  the  Links 


EARNED  $3.17  A  i  I 

nti  a  nn  w  a  nw  a  rk  ^ 


VValkcn'Ule  Brewery  Ltd.  Offers 
50,000  SImpcs  At  Price  Of 
$3.23  A  Share 

GOOD  PAST  ^CORD 


Compares  With  $3.31  In  Pre- 
ce^ni?  Period  —  Larcfest 
Sale  Volume 


Registered  Motor  Vehicles 
Dropped  72  P.  C.  In  1932 


:  own  invenlory  position 
1  To  sutnnuiri/.e.  we  recomniend  that 
'  the  ne.\t  revision  of  the  Hank  Act 
'  shall  provide  that  the  banks  shall  not 
'be  permitted: 

1.  To  advertise.  eir<'iilarize  or  appear 
on  a  public  prospoctu.s  or  to  so¬ 
licit  oidcrs  for  securities. 

2.  To  negotiate  for,  or  purcliii.se 
(either  alone,  jointly  or  as  mem¬ 
bers  of  a  syndicate)  new  issues  of 
securities  other  than  trcasu.'y 
bills  in  tlie  ordinary  course  of 
banking. 

1).  To  deal  in  securities  except 

(a)  As  agents  for  their  customers. 

(b)  For  their  own  Investment  ac¬ 

count. 

This  noiild  iniolve  the  ellmirvation 
of  their  bond  departments  in  their 
present  form  and  the  carrying  of  'n- 
ventories  for  distribution  and  trad¬ 
ing. 


Ottawa. —  Motor  vehicle  registra¬ 
tions  for  Canada  for  1932  amounted 
to  J, 114, 503.  inc.lading  !i45,5t)4  pas¬ 
senger  auiomobllos,  1, 530  motor 
Imses,  157,950  trucks  iund  other  com¬ 
mercial  vehicles  and  9,419  motor 
cycles.  1'his  was  a  dccrea.se  from 
the  19i31  registrations  of  Sfi.401  mo¬ 
tor  vehicles,  oi  7.2  per  rent.  The 
greatest  decrease  was  In  New 
Brunswick  where  total  registrations 
decreased  by  16.6  per  cent,  and  pas¬ 
senger  cars  by  17.x  per  cent,  and 
Saskatchewan  followed  niih  a  de¬ 
crease  of  15.5  per  rent,  in  total  reg- 
istratioins. 

The  rovoiiucr  collected  by  tlie 
proviiK'os  from  rogi.^tr.'ilions  fuf  mo¬ 
tor  vehicles,  operatoi'.--,  etc.,  for 
1932  amounted  lo  $21.1211.271  as 
against  .$l9.6S1.9i)S  for  licjt.  This 
was  an  increase  of  $l,tl!.36:!.  or 
7.32  per  eenl.,  and  was  all  made  in 
Ontario  ami  .Alberta.  These  two 
provinces  made  incr(!.;scs  of  :!b.9i; 
and  22. 2P  per  cent.,  ri'.s|)(Mi ivedy.  by 
increasing  the  rales.  All  the  oilier 
provinces  collected  smaller  rr  ve¬ 
nues,  ranging  from  11.1  per  cent  tor 
New  Brunswick  lo  9.7t:  per  cent,  for 
Prince  Edward  Island.  Alihougli  On¬ 
tario  raised  II, c  average  pasr.iiger 
rale  by  50  per  cen'..  at  $:i.fx  per 
vehicle  it  i.s  still  the  lowt'.-^i  o:"  all 
the  provtiire.s.  Ti-,cre  i.s  ,i  greater 
ran.ge  in  .sizes  and  fees  for  i nicks 
than  for  pas.-.eiigei  cars  .and  conse- 
Qucntly  the  aAcragn  rales  are  di¬ 
rectly  comparable  only  when  weighi 
is  given  to  the  relative  number  of 
large  and  small  trucks  in  t'acb  pro 
vinco.  Quebec  Itad  (ho  highest  aver¬ 
age  of  $48.81  per  registered  truck. 


WORKING  CAPITAL  UP 


:hown  At  $369,172  Against 
$344,562  In  1932  —  Sales  In 
Current  Year  Comparing  Fav¬ 
orably  With  Last 


The  head  waiter  led  the  way  to' 
table  at  the  edge  of  the  shiny  dan' 
floor,  beckoning  to  the  Master  ' 
Ceremonies  as  he  did  so.  toiniij 
over,  the  latter  greeted  Mr.  PitoW 
with  a  hearty  handshake  and  led  hi 
out  on  the  floor,  where  the  choij 
immediately  engulfed  him. 

“Ladies  and  gentlemen,”  announci 
he;  “we  are  honored  in  having  wi 
us  this  evening  our  old  friend  A; 
Picobac,  the  Burley  phihisopher  ' 
Essex  County,  Ontario,  who  will  nd 
•ay  a  few  words.”  I 

Caught  thus  entirely  by  surprise,  at 
•mharrassed  by  the  proximity  of  ; 
many  beautiful  girls,  Mr.  Picobac  \vj 
for  the  moment  at  a  loss.  J 

“I  did  not  expect — nor  do  I  i 
St  this  time — to  make  a  spec*  H 


Torpitlo  Bureau  The  Finenclel  Time*, 

Toronto. — During  the  fiscal  period 
ended  .Tuly  31st.  1933,  which  Presl- 
ient  H.  H.  Knoll  describes  In  the 
nnual  report  as  the  most  difficult 
p.  the  company's  history,  Humber- 
"tone  Shoe  Co.  Ltd.,  showed  net  pro- 
tit.®  from  operations  of  $63,429.40, 
which  were  $2,806  less  than  in  the 
previous  year.  Added  to  this,  how¬ 
ever,  was  premium  on  Dominion  of 
Canada  C.  N-  R.  bonds  of  $2,200, 
which  brought  the  total  almost  up  to 
the  previous  year’s  record.  The 
$63,429  operating  profits  were  equal 
to  $3.17  per  share  on  the  20.000 
shares  of  no  par  value  outstanding, 
romparing  with  $.3.31  per  share  earn¬ 
ed  In  the  previous  period.  Dividends 
.at  the  rate  of  $2.00  per  share  were 
paid,  amounting  to  .<10,000.  while  in¬ 
come  tax  absorbed  $7,894.  comparing 
with  $11,737  before,  leaving  a  sur¬ 
plus  for  the  year  of  $17,735.  compar- 
in.g  with  $10,499  a  year  ago. 

The  balance  sheet  reveals  an  im¬ 
proved  working  position.  Current 
assets  stood  at  $544,906.  compared 
with  $445,187  before,  but  current  lin- , 
billties  were  reduced  appreciably, 
from  $100,626  to  $75,734.  leaving  net 
workin.a  capital  of  $369,172  as  against 
•<’344,562.  This  was  equal  to  $18.46 
per  share  compared  with  $17.0"  ;n 
the  previous  year. 

Current  assets  incltided  cash  $6C; 
accounts  receivable.  less  reserve. 
.<122.121;  Province  of  Ontario  bonds. 
?78.S00;  accrued  interest  $404;  in¬ 
ventory  at  cost.  ,8343.520. 

'■'urrent  liabilities  comprised  bark 
overdraft.  $18,382:  accounts  and  hills 
nay.abie.  <120,720;  sundry,  $18.52;>: 
fi'vidends  due  August  1.=i.  81".'i0ii;  in¬ 
come  lax.  <8.1bi'  Stock  OUT  St  a.  lid;  ng 
valued  at  SlTii.;!  13 
Fixed  assets  'otallinu  $n.".t''41.  in¬ 
clude  plant  and  en.iiipmen'.  less  de- 
prociation  reserve.  83''. 821.  a;'.  !  land 
and  buildings  .<1ir..v2'^.  and  dcfcriad 
charges  811.7O!',  loi.',  c.sseis  sToo.vi 
at  $710,257. 

Commenting  on  tins  year's  oi<er:i- 
tions.  President  Knoll  says;  "Ihus 
tar  in  the  new  year  sales  arc  coni- 
paring  liBvorahly  vith  tiiose  o'  ilie 
previous  year  and  «c  believe  ih.n 
they  will  continue  do  so.  Tlie 
volume  ort'  sales  fo;  '.he  past  >e,.; 
was  the  largest  in  ou'  '.'story. 


These  two  Canadian  seniors  on  the  putting  green  at  the  Seigniory  Club 
are  Clarence  A.  Bogert,  president  of  the  Dominion  Rank,  and  U.  S. 
McIjBUghlin.  president  of  Qe.neral  Motors  of  Canada.  They  pariieipated  it. 
the  Sixteenth  Annu.al  Tournament  of  the  C-.’-ua'iniii  Senior.®  Golf  Association. 


The  brewery  of  the  company  has 
an  annual  capacity  of  135,000  bnr- 
'  rcls,  or  the  equivalent  of  1,750,000 
cases.  U  is  stated  in  the  prospectus 
issued  in  connection  with  the  stock 
issue  that,  during  the  past  eight 
years  large  sums  of  money  have 
been  spent  on  plant  and  equipment 
from  the  earning.®  of  the  company  so 
that  the  present  condition  of  the  pro¬ 
perties  is  .®u(li  as  to  require  no  largo 
caiiital  e.vpeiiditures  for  some  time. 

In  tlie  nine  year  period  ended  De¬ 
cember  31.  19.':2,  the  average  yearly 
earnings  of  the  eompany  were  in 
excess  of  12';)  of  the  offering  price 
of  the  present  stock  issue  after  pro¬ 
vision  for  depredation  provincial 
and  federal  taxes  and  all  non-recur¬ 
ring  charges.  During  the  nine  year 
period  since  the  present  inanagoment 
lias  had  control,  the  company  in 
every  year  has  operated  at  a  profit. 

During  the  nine  vears  the  average 
yearly  dividends  piiid  to  shareliolders 
were  in  e.xcess  of  !•',’<  on  the  basis  tif 
tlio  lucscnt  tiffering  price  of  83.25 
a  share.  The  coiiii»any  ,nt  this  time 
is  not  on  a  dividond  basis,  but  it  is 
expected  that,  with  a  moderate  im¬ 
provement  in  general  business  con- 
flitioti®.  dividends  will  bo  resunioil. 

The  company  has  no  obligations 
ranking  ahead  f>f  its  capital  stock 
other  ih.'in  current  trade  accoiinis 
of  paynhlc.  .\flrr  completion  of  the 
present  offering  of  stork,  which  ii; 
tlie  first  ever  made  to  ilie  public  by 
Ibis  coniiianv.  it®  current  assets  ratio 
to  current  lialulities  will  he  approxi¬ 
mately  15  to  I.  uf  which  cash  alone 
will  represent  an  approximate  ratio 
of  s  to  1. 

'The  future  of  the  domestic  market 
for  the  company's  products  holds 


I  Ottawa— .Marked  progress  towards 
a  common  plan  for  iircsentatiou  of 
public  ii.iance  slatisUcs  was  report¬ 
ed  at  the  close  of  the  three-day 
conference  of  Dominion  and  I’rovin- 
'  cial  Treasury  officials. 

■An  official  statemeut  issued  at 
the  coeiclusioii  of  the  pariey  de¬ 
clared  : 

■'The  Dominion-Provincial  t'oii- 
ference  of  the  'Treasurers  and  oher 
officials  which  has  tieen  sitting 
under  the  auspices  of  the  Dominion 
Bureau  of  Statistics,  concluded  its 
work  this  week.  'The  eouferenee  was 
called  by  llogi.  H.  H.  Stevens  in  or¬ 
der  to  make  a  thorough  examin.ition 
■  of  the  torr.is  o''  p'alilic  accounling, 
with  the  objoci  of  securing,  through 
the  co-oi.cration  ol  tlie  various  gov- 
ernmenis.  a  1  loie  iinifnrin  metliod  1 
of  presenting  t'lc  statistics  relatiii.g 
to  pulilic  finance  throughout  the 
IJoniiaion.  Theio  is  the  prospect 
also  of  iucludins  later  the  main 
.'tatislics  of  municipal  finance. 

"The  conference  wa-'  opened  and 
closed  tiy  .Mr  Stevens,  and  the 
Dominion  Statisticiivi  was  in  the 
chair  tliroughoul  the  proceedings. 
'The  discussions  were  pi  iiiiarily  ctm- 
cerned  with  elucidating  and  defin¬ 
ing  the  main  items  entering  into ' 
reveemes,  expciidii'ures,  assets  and 
liabilities,  and  establisiiing  a  terni- 
inolo.gy  and  grouping  s.'stcni  abicli 
would  permit  the  pre-entation 
statistics  on  a  common  plan, 

“A  number  of  rcsoliiiions  were 
passed  in  ibis  cnngiection,  dofi:;ing 
princiiiles  of  .inalysis  and  rresonta- 
linii.  'The  purposo  of  the  con'.eroncc, 
it  was  emphasized,  was  not  to  pro¬ 
duce  cliangcs  in  the  form  in  whieli 
the  public  accoixnt.®  of  Hie  provinces 
and  other  liodies  arc  being  publish¬ 
ed  by  each,  which  must  follow  in¬ 
dividual  requirciiients,  but  rather  to 
acliicve  a  schenie  of  reporting  to 
the  Bureau  of  Statistics,  as  central 
clearing  liouse  whereby  broad 
comparisons  mav  be  arrived  at  and 
a  cnn.sisfftnt  purview  cDlained  for 
the  country  as  a  whole.'' 


Harry  K,  Sellers  of  M'innipeg. 
who  has  a.gain  ber.ti  elected  presi¬ 
dent  of  the  M'innipeg  Grain  Ex- 
ch.ange  To  succeed  Sydney  T.  Smith, 
is  a  romparativelv  young  business 
man  whose  aldlity  and  itidgmcnt 
have  won  wide  rocogiiitic.n  in  rovent 
years. 

■Mr.  Sellers  is  preside'!'  o' 
Federal  Gram.  Eimited.  I'rc-'  d 


and  Collegiate  Schools  in  Fort  Wil¬ 
liam  and  Fort  Arthur.  .Mr.  Sellers 
started  in  the  grain  business  with 
Josepti  G.  King  &  Co.,  elevator  op¬ 
erators  of  Fort  William.  Coming  to 
Win.nipog  in  1!'03  he  joined  the  lirm 
of  Co-. fee.  H.argraft  .i)  Co,,  grain 
mcrchams.  He  is  active  in  educa- 
tbc'tional  ami  cli.iritable  work  in  M'in- 
!  -f  ;;i;eg.  being  a  director  of  the  Ra- 
—  ven.®court  School  for  boy.-  ;  a  direc- 
M  tor  of  the  Rupert's  I.nnd  Ladies' 
^  College:  and  ;i  member  of  the  b,)a;d 
m  of  trustees  ami  be.norary  secrc'ary- 
treasurer  of  the  Winnipeg  General 
Hi  Hospita. 


Tugging  At  Our 
Boot-Straps 


I.Tohn  F.  Messervey.  Deputv  Inspec¬ 
tor  of  Minos  and  Quarric.a  li:'®  iiecii 
made  president  of  the  Mining  Socieiv 
of  Nova  Scotia.  Born  .11  Holtfax  in 
1890,  Mr.  .Messervey  otitained  bus 
ctirly  education  at  Ilie  public  scliool.® 
and  cotinty  ai-;i.demy  at  Halifax,  fol¬ 
lowing  wbidi  he  read  for  and  receiv¬ 
ed  the  degree  of  B.Se.  at  Dallioiisie 
t  niversity  and  graduated  in  Mining 
Engineering  from  the  .Nova  Si'idia 
Technical  College  in  1912. 

.\s  indicating  tlie  .scope  of  his 
tr.iining,  tlie  following  are  son.i"  «f 
'b.e  [lositions  he  has  hold:  I'hemist 
1  il'.e  c.mr.fUi  Iron  Coriioraiion. 
Itaihiiist  ■'linc.s,  .\.B..  .Mine  Superm- 
'■  ;iileni.  Barytes,  Ltd..  Lake  .\in.slie 

_ '  8  S  .  Foreman.  Shaft-Sinking.  Dome 

j  .’lines.  Forcu|)in(‘.  Ont.:  .Mill  Suiier- 
^  iiuiiideni.  Canada  Exploration  'n.. 

liilaml  Igike.  Ont.;  .Miinagcr.  Rock- 

»f  the  .Manganese  and  Iron  Co.,  .Mid- 

prosi-  A'a..  F.S..-\.;  .Metallurgi.sl.  Fro- 

Eleva-  I-oi*X'muir  .Mines,  t.td..  Ni.k 

le  Sii-  ^-awk  Fake.  Ont.;  and  Resident  En- 
._,j,  ‘  giiiccr.  Inverness  Railway  and  r.,iil 
ti,-,  Inverness.  .\  S.  Since  1928  ;,ir. 

Bins  Mcssorvey  lias  lectured  on  ■■Mcilmd-. 
Grain  .'''ining''  at  the  Nova  Scotia.  'Tcc'it 
(I,.,  meal  College. 

ii-noral  i  .Mc.sserv  ey  Jia.s  aluay.s  been 

10  Ad- j  t'-81'* ‘-■iall.v  interested  in  the  devclop- 
Stuf's  mont  of  the  .'.’ova  Scotia  gold  resour- 
CM’-  be  ees.  .\l  preseni  be  represeni Il.e 
diree-  Frovineial  rieparlnient  of  .Mines  as 
.^ssur-  Deiitirlnionl  Ihigiiieer  on  the  .\d- 
vi.sory  Board  on  C,(dd  .Mining  Devel- 
eni'oor  oimicnt,  recently  formed  by  tiic  gov- 
public  ernment. 


closely  as  possible.  In.  f  think,  one 
of  Robert  f/fiuis  Stevenson’s  hooks, 
one  of  the  eharaeter.s  told  how  Ln 
bis  school  they  operatcfl  a  stock  ex'- 
cliango.  where  the  students  learn¬ 
ed  to  play  the  imirket. 

It  sho’iild  not  tie  difficult  In  ar¬ 
range  for  n  series  of  experiments 
along  these  lines,  to  trv  out  some 
of  tlie  credit  and  currency  .schemes 
hatclied  in  the  study.  Certainly  the 
results  would  help  tlie  profe.ssiir.s  to 
mtike  their  schemes  more  intelligible, 
for,  instead  fit,  as  at  present,  when 
students  refer  to  current  practice  in 
Canadit,  answering  by  ,an  explana¬ 
tion  of  how  they  do  if  in  Swe¬ 
den.  or  Moscow,  they  could  jioint  i 
tint  results  of  their  own  laboratory  ^ 
experiments.  f 

'This  is  the  method  adopted  In  re-  r 
searidi  work  In  milling  and  smelter  it 
laboratorie.s,  and  there  is  no  reason  i 
why  it  should  not  provide  results  in  , 
the  field  of  'canking  and  finance. 


nlvvav'j  hfjti  .*] 
KhiLTfl* 
!y  hijuli  prift  .*6 

port  tr/u!'^. 


Distillers  See 


Early  Benefits 

Big  New  Markets 


l.oalhcr  car 


.\  Ti<'\\  rAri^Vfl  pstn! 

. .  .  •  prtMliu'tion  t>l‘  Ip.nth' 

foptu'oar  in  July  whon 
\vr*t*'  pi'oiliiopil.  acf'f»}'din:r  tn  n 
oj  flip  llur'^-nii  «'f  Sl.-itiFtip- 

'rtll.>4  U’.'IS  Mil  p.liVbJ  mV'' 

tin  iiKUitb  anti  .‘•‘-■'.■...‘is.,  p-iii 

tihU'c  Ihnn  wmi-  p’''‘<l in  .Tnl\  1'*- 
Thp  oiifpin  lor  ihp  .«.;»*vpn  ivinnfl' 
PTirlrfl  July  \n  a.<  1  <'‘.79S.77tf*  piir.i 

or  fin  M\»’r?mp  pir  inonfh  "f 
pMir.<.  p'-nipMn'd  with  a  -  i'  I' 

pMir.-4  Mild  M  iii’ontlily  nvyr/r 
nf'  l.rdM.iJOr)  pair.<  for  ih*  <'orrpr-pt»n«i 


(Continued  from  Fago  D 
the  1.'.  the  former  through  its  re¬ 
cently  fo-med  subsidiary,  at’d  the  lat¬ 
ter  throii.gh  its  associated  company, 
?hen'ey  Products  Civrp. 

With  1  more  states  added  this 
week  ;o  the  wd  list,  the  number  of 
states  hiving  voted  in  favor  of  re¬ 
peal  ol  the  ISth  amendmen-  ba-* 
reached  21'.  onlv  ,  short  of  the  ,>6 
neeessar.v  for  the  repeal  of  the  pro- 
hi’oition  lav  .  'Tw enty-t w  i  .-.tates 
have  already  held  their  conventions, 
and  east  1..57.5  for  ;epeal  and  onlv 
91  for  retention  ot  the  Eighteenth 
•Vniendmen  1 .  'Thu'-^  the  'irne  when 

the  Wasliingion  (.Mivernment  may 
take  action  o.n  formally  ratifying 
lale  of  liquoi  ;s  very  near.  From 
revenue  statiii.noiii'  no  delay  is 
tinlieiiialed.  Sale  m  Fipiur  may  lie- 
(  oine  .'ffeetive  lietorc  the  end  of  this 


nil  tho  srifison  for 

appro.iclnnR.  prciianit ion.s  «rc  niidsr- 
vv'a^'  for  vvhpt  jirnmiso.®  to  bn  t|,c 
heavie.st  oxpoi-liiig  year  laifi 

TliP  rfvival  in  <xpoit.«  ihi.«  v<.ar 
bring.®  a  turn  in  flio  ,®lca(iv  decline 
In  shipment  of  eeps  from  Canada  to 
the  fnlfed  Kingdom  during  the  past 
twelve  years.  In  the  fiscal  veat  192(1- 
.'>1  C.anada  exp,,i-trd  a  lotaTof  (i  .'>79  ■ 
K.l.'t  dozen  I.:i,st  vear  th,.  total  was 


Investment  Bankers  and  the 
Banks 


Dryden  Officials  Expect 

Higher  Prices  For  Kraft 


'  ommenting  .in  the  (luestioii  of 
liquor  supply,  in  view  o"  the  al- 
■oady  assLired  nritie.nn!  sale,  the  .New 
V(.>''k  Times  sa.’-s:  "In  thi.®  connec- 
td'n  It  I.s  in  (inic-r  i  i  state  that  Am- 
I  rican  liquor  i  l-l-'.iy  to  ha  a  scarce 
erticie  for  .ont;  time  fo''owin'-'  re¬ 
peal,  The  production  oi'ot".  for  this 
:  Ciir  nriglnallv  v.  :- ■  OtiO  gal- 

c'tis.  ‘lilis  V  Sicotied  tin  lo  1 'j.'J'.lO,- 
'  by  c  det  artme.n'.a’.  decree. 

"1!:;’  V,  hen  if  i=  ( •x.^t 
''ic  .".nuunl  ithdrawals  for  con- 
•'imrinon  in  I'le  vears.  immediate!/ 
•■re.-e.dii):.-  tirohitbi'i.nn  were  arocnl 
7ii.0n(‘i.iiH(i  ga’lon.®  '.or  fewer  tlum  2" 
Si,  le-s.  and  *iia:  i.haiit  3'J  S  ii  (  s 
wiF  In-  'll  the  (;o!i.sii'ii:ng  list  i  fter 
'('peui,  (.iffictais  lom.d.ale  tb.c.t  lure 
'  a'  ic-’.sl  oil-  art'cle  of  (O'ltinerc- 
■■'1  wltidi  the;  .  vv;!l  in-  ro  (lomei'.ic 
overproducCon  ;or  a  while. 

"'I'hi'  govt' n:iie.-it 's  cl'-ic!  intere-t 
.n  'be  litiuo-  traffi-'.'  aft'.'"  repea! 
wii!  be  it.--  i)o-.--.:b:l;'i(  fer  r-evi'nu". 

"ft  if  f'l]-  t.b-;-  ft  ason  tliat  th  ‘ 
rfevenm-'  B  -r.  ;i  ,  already  ha.'-  prae- 
tically  rti'oi'  otd  r;,.\  o'' 

a  .''-'loTi  (I'l  dis'illed  pirits 
will  Ik*  ie-.i'-d  instead  of  .<J.F.'  as 
popul.'irh  -  I-.;  -d,  'Tlie  laf'er  wa-' 

■tnposed,  .'o  '-ordinx  to  an  o'f'ci-il 
view  a  ,  penalty'  tax  aga'.n-'t 
withdrawals  t'r  beverage  pu."- 
I'o.se';." 

The  fii'-tiRf.iins  tijipear  likely  to 
'■epefii  in  ihe;r  domestic  bii.sinoss 
•  I'so  'topi  developments  aeros.s  iht- 
l''ie  a.-  ••(  nit  of  the  sharp  tidvanre 
ri  'ieiin;-  nt-ice>.  iilfead.v  maile  by 
Bri'Dx  Prices  of  .spirit® 

'  .'ti  ,'l;i  <  x|i('(ted  to  l  e  siiliject 

r  nnw.-irr!  r-e-.S-jon  in  sympatliy. 


.ind  more  efie 
of  tiank.s,  it) 
con'rol,  lo  [ii. 
Sion  of  fiinii'-- 
tians.  and  for 
Q'lotai  ion  r 
".-tec.  21  (ill 
of  one  y'';i-  a 
tnent  of  ihi®  . 
fill 

(1  1  For  apy 
tion,  assoceit' 
other  simii'ir 
in  tlte  I"i.®iri(s.- 
ing,  selling  or 


the  banks  tiiigh'  he  iinwillin.g  to 
spop.sor,  such  ;-('Ciirit  jo^-  lie'ng  norie-'h 
tip-  le.'S  legitimate  tilid  entitled  Id  a  i 'V 
gornl  credit  rating.  I:'  oiir  bank.®,  I 
liovvevt-r.  are  to  he  iiermilted  'o^i-® 
operate  their  goivernnieni  bond  dis-'h' 
trib'ifion  bnsines®  it  will  In'  at  tlic-ov 
exiiense  of  the  bond  ileaier.®.  'There  n 
i.®  pot  sufficient  coriior.ition  rinanc-ioi 
itig  to  enable  bond  (je  .lr.rs  lo  main-  j 
lain  organizations  for  ilial  inisine.ss  ! 
aloiU'.  and  it  is  obviously  not  in  ibe 
IPi’dic  interest  iliai  Initid  -icalers  nt 
s!ioiibl  confine  their  toisint'ss  to  cor-  vi 
'ioration  financing.  It  i.s  import-  ,, 
i'lit,  ilierefore,  that  ;i  i-trong  bond  '  in 
dealer  orgjinizafion  be  maintained  ,  t(, 
'oniiflerl  on  (billings  in  government'  — 
.®. cin  iries.  'The  cxistonee  (.if  such  i 

an  orgiinization  will  he  the  best  gmi.'- 
aii'  e  that  the  di.®tribiit:on  of  co® 
Iior.-iiifei  securities  will  he  kept  on 
a  soiimi  iiasis.  'Tlie  iiank.®  theni- 
:-e;\e.-  w  i'l  appreciate  itie  inipnitance  _ 
of  .'■•f rengtliening  the  facilities  forita 
ufde-rw  riting  and  distribution  of  ere- 
di’-worth.v  eorpor.ition  issues  be-  d 
eaii-.-e  industries  alile  to  easily  fin  of 
a;i('-  their  long-term  credit  rcf|iiire-  bi 
ments  are  -'lesirable  applicants  :'or 
shorl-le-m  liank  credit.  b. 

(.5)  'Tli('  pre.sepcp  of  h;inks  in  iip-  ti¬ 
de;  'Vriiing  synflie.iie.s  has  on  nuincv  lb 
oils  occasions  creiiiol  situation.® 
where  the  security  detiler  is^ilepriv-  '< 
cd  f)f  till'  (-onridciiiial  reIanon.®liip 
vvhieli  h(:  slioiibl  li,iv('  vvilti  Hie  (-oni  a 
iiiereial  liank  al  wt|ir-!i  be  docs  hi®  vr 
banking.  At  tin-  pre-ciil  lime  when  m, 
bidding  nr  negotiating  for  new  issues  fa 
dealer;;  ofti-ii  find  it  iinpnssibli'  lo  nr 


While  officials  of  Dryden  Faper 
<  oiniiany  are  looking  forward  to 
a  definite  improvement  in  conditions 
in  tlie  near  future,  they  stale  that 
so  far  Hie  company's  business  lias 
.shown  litHe,  if  any  change.  .-Vri  ini- 
Iportant  factor  in  conneciion  with  its 
-operations  is  Hie  price  situation  in 
the  market  kraft  pulp,  winch  con- 
stitutos  a  major  item  in  Dryden's 
production.  Frices  have  not  increas¬ 
ed  in  proportion  to  the  upturn  in 
I  other  direrfinns  as  yet.  lull  indir.p- 
'  tions  !ue  that  they  w  ill  before  long. 
iWiien,  a.®  and  if  this  development 
Hakes  plan-  and  business  betomos 


With  over  5iMj  service 
stations  and  outlets  in  the 
province  of  Quebec.  ,  .  with 
85  located  on  the  island  of 
Montreal  alone,  annual  total 
sales  of  Champlain  Oil  Pro- 
ducts  exceed  26,000,000  gal¬ 
lons. 


<(i  Kiiitt'  i.oi.n  I’Hom  <'TU»\. 

I'.-'-.  ('.old  )>i  oihii'tiim  in  </iie- 
■  !’i.iviii.<  during  .liini-  toinlp-il 
V  r.  niiner-s  ..|-  ll.:i''7  nhi.vf  Hie  pr*-- 
■u-  montli',  i.iitpiit  nf  ;:(l.t('i(l  (luiu-*..-^. 
<  ru  st  prudin-i  iun  nf  geld  luilliun 
itii-  Beiiitii  (P.id  .Mill.  -  l,iinit>-d 
l>  l|>,•ll■qu■  i  iuwn,<hii>  is  iiu'lu'Jtd  in 


i-eded  help  ...  I  eonimenecid  to  write  l.asf  week.  But 
siriia.stime  let'.-r  my  luind  shook  so  that  1  had  to  give 
es.se.d  to  a  neigh-  it  up. 

dy  was  ''gi-tting  ‘'.Now,  (,'hanip.  you  are  ,a  man  of 
I'hamp’oii  who,  new,® papers  .tnd  advertisements  and 
I  lype.  was  run-  proprietor  of  Tlie  Mirror  office.  I 
w-qi.iper  up  in  want  you  to  study  tip  something  for 
)v.  I  he  s||jniiit;est  me  to  do 

iiresrjii-®  i  at.skii)  “The  doctor  stands  (vver  my  .shoul¬ 
der  and  erifieizes  every  movement  ,13 
'■ring  e\|iei-;e-i,-e  ,iti  .alarming  symptom.  Ris  orilers 
for  Im-al  .-11  -  are  for  the  present.  ‘Ijive  on  soup®, 
veiiiiired  into  made  of  shadows' 

•  be  roimd-aiioiii  "'To  sav  the.  word  Map  rerpiire'®  .r 
"  "  iible  1(1  '  lav  portion  of  castor  oil  and  the  tho(lght 
le  e’i,(p.  lie  ua.i  ot  I  r.'i iisaci ing  any  kind  of  business 
"  'linners;  Hie  is  equal  lo  jniniving  Into  a  mill-pond 
loytd  liim  had  id  winter.  But  I  have  disTiiissed 
ke-  I). irk  out-  symtjatliy  and  regulate  my  own  diet. 

•>  ">  sick.  lie  I  find  hciilth  and  sfrcnglli  to  improve 
ill  conseiiuencc. 

'(■eml.er  28.  IS.5I.  "I  hiive  a  cutler  and  harn''ss.  and 
low  shiill  I  com-  if  you  will  only  furnish  sleighing  1 
u  .’  Would  you  .im  al  your  service.  j 

.s;i.v  I  was  pii/-  "Now,  Chamii.  if  yon  have  lime  to  j 
miiu  nee  w  hli  ansvvi'r  Hiis.  tell  me  :i  good  funny 
r  (iiplion,  '.Ml  '  :  tor-.-.  I  tiave  hardly  raised  a  smile  ; 

or  wIicHie,-  lo  t',,r  five  weeks.  ' 

10'  -111  mimil  Voiir.s  1  ('.siiecifiilly,  j 

p|-o(-e.  dj|i;7  '  .1 AV  HOFI.D.'’  , 

"  al  Ihe  l"li  ol  .si-cnie)  to  Hii:  lelter  was  “some- | 
III,  forma!  com  ^  I liiii.g  lo  do"  foiiiid  in  Ihe  Roxbiirv  ' 
"•  1  wrote  I*,  weiklv"  lU'W'Spap**!'  olfict*.  .iav'  Gould  ! 

■  |)l:’;i.-ant  idii-'.-;  leaiiK.l  lo  sti(-k  tvpc.  He  i-ariK'd  a  , 


For  courteous  service,  and 
dependable  gasolines  and  oils, 
IcMsk  for  the  Champlain  sign. 


ETHYL 


BENZOL 


LUBFICANT.^ 


WHITE  GASOUNE 


SPECIAL  PURPU: 


iNnranda  .riunning  .increase 
Of  Pov/er  Supply  Is  Report 

In  ( oii'-ect'ij-i  wi'ii  recent  .strength 
lU  -Noratida  s!!;!re-.  il  Is  it-porp.d  Hie 
'■•mijir.n.v  lia,-.  < on' :  .e-i ed  .|,j. 

o.HOi'ia!  1  oi.iii  lioi;i'-;.ow  r  from  the 
('. Hilda  .‘Mirtber::  low.--,  am]  the 
I,  rt'nec  (li-;iw:i  i;i  ;oni('  qi.;arT>*r.  i,- 
i.'i-I  Hk  bi--’  Itoiivii  (-GMier-'toM  jdo- 
i!:i(-e.-  coil:  idcriag  :nc-r(-a;-(  d  gold 
e  oJ  lu  I  ion. 

It  is  possibb  Ho-  :al(lil ioii.a  1  ])(«w..i 
iii.iy  be  r<j(]ili;'(  (1  to  supjiiy  lm-;-ea.ieU 
I  ouceiltralor  caiiacity,  Iml  in  virvv  (,; 
:i:e  siati-mcnl  issiieij  last  moiiHi  Hia; 
,or(  i  I Ui'l ioii  ra'e  of  2,,5',i()  to. is  of  (00- 
licr  ;iud  $,5lt(),0O(l  gold  would  jirobabiy 
be  maintained,  it  is  niorr  likely  Hie 
incre.tsed  supply  is  needed  10  (alot 
care  nf  deeper  work  being  under¬ 
taken.  Larger  copper  prodiiciion  is 
possible,  esiierially  in  view  of  rp- 
rent  rumor®  that  chan.ccs  are  to  be 
matje  in  (be  refinery  at  .Montreal 
East. 


CHAMPLAIN 

OIL  PRODUCTS 

LIMITED 


Anid  What  a  ^ 

3oy  was  ^ 

ay? 

i 

By  “H.  A."  in  thp  Wall  Street  Journal. 

( 
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CHEM.  RESEARCH  |  To  Prepare  Bill  of  Right^  TJerESSEdIhEM^  IlGOMA  consol 

TO  BENEFIT  FROM  *  P  CORPORATION  NEl 


OIL  IMPROVEMENT 

Upward  Revision  In  Prices  Has 
Stimulated  Installation  of 
Gyro  Process  Machinery 

CREATES  NEW  DEMANDS 


Maritime  Bureau  The  Financial  Times. 

Saint  John.-  -  l  oIlowinK  Ihe  lives-  Maritime  Kights  adjusted.  Some  | 
witatioii  of  a  slatfiucnt  on  Mariiiinc  years  ago,  the  Royal  (.'onnnlasion  on! 


Rights  a  (hovt  tiine  ago,  on  behalf  Maritime  Rights  sat  in  these  provin- j 
of  several  public  bijdir.‘i,  to  the  Iro-  res  under  Sir  Andrew  Rae  Duncan! 
vincial  eJovernment,  it  has  been  .  n-  and,  tvs  a  result  of  the  i Omir.ission  s  i 


PROFITS  RUNNING  CORPORATION  NET 
AT  A  HIGH  LEVEL  LOSS  REDUCED 


nounced,  followinr  a  meeting  of  the  report,  many  benefits  arerueJ.  It  is 
I  government,  that  ,1.  ]■'.  n.  Teed,  of  contended  that  the  reronimenda', i  n  > 
Saint  .lohn.  has  oer.n  anrointed  to  of  flic  Duncan  Commission  have  ro‘ 
prepare  a  brief  for  the  Province  of  liecn  enlirely  fiilfillc.l  i  n:l  that 
New  Brunswick.  m.-mv  ninttcrs  vet  weiirliiniz  hra\ ilv 


res  under  Sir  Andrew  Rae  Duncan!  “  _ 

and,  !is  a  result  of  the  commission  s  |  With  Present  And  rrospeciivc 

report,  many  benefits  accrueJ.  If  Isi  Contracis  ELarly  Dividend 


Imli;;-  nlaue;;  yerwelg^.in;;caVnV  PRODUCTS  IN  DEMAND 


n,.,—. .  Tk  >  ■  .  -t  i  matter,  it  win  bp  recalled,  and  discriminating  against  these; 

T  ,  *  .. -ncia  imes.  ^vas  presented  to  ihe  liCgislaiure  provinces  in  the  i.'anadian  (onfeder-!  toroi 

I  oronto.  —  General  improvement  during  the  regime  of  Premier  Ricli- ,  acy  have  not  been  adjusted.  The!  Tore 

In  the  condition  of  the  oil  and  refin-  ard-s,  a  few  monihs  ago,  and  at  that!  brief  will  take  several  niiitters  un-1  lunc  i 
tng  industrv,  due  mainly  to  an  ini-  Adniiiiist: ation  promised,  if-dcr  review;  As  the  status  of  thesej  yipt-ij,; 

portant  upward  revision  of  prices  g^Milem  i  the ‘fol 

.  *  laicnt  uiiii  tiie  purpose  of  deter- |  l>act.  railways  and  ratc.S'  and  man> 


acy  have  not  been  adjustt-d. 


W’iih  Present  And  Prospeciivc  Dcfic't  of  $16,318  Compares 
Contracls  ELarly  Dividend  With  $36,360  In  Preceed- 

Scen  Possible  ing  Year 

PRODUCTS  IN  DEMAND  EXPENSES  ARE  CUT 

Toronto  Burr.iu  Tim  Financiol  T.mci.  IvCf Ici'l  ion  of  further  economies  iS 

Tovonio.  Playfair  ami  i  nnipany  found  in  the  finanrial  statement  of 
hate  i.'-sne;l  a  liulletiii  oa  I’rcsscil ;  'ieonia  Consolidated  Corporation 


Toronto  Curr,vu  Tim  Financial  T  .n 


VOUR 

PROTECTION 


portant  upward  revision  of  prlcei 
under  the  N'RA  in  the  United  States 


I  Metals  of  America.  Inc. 
j  tlic  following  statenicni 


mining  just  wliat  ilie  legal  riglits  !  other  ari.'cets  which,  it  is  contend- 1 


Diniitcd  for  ilie  year  ended  March 
ill,  Pi:i:i. 

income  from  investments  totalled 


'•Accelc'.'atpil  do- 1 5, and  after  payment  of  expen- 


w liirh  how c\ cr  is  the  major  influence  I  arc  i.’i  this  regard  with  a  view  to  i  ed,  have  militated  against  lliese  pro- ■  ’viaiid  for  the  conipa.iiy  s  p'lidiicts  is|,;(>j5  at  Sl’!).712.  against  $40,2.57,  and 
In  Ihe  worlds  price  structure,  has  j  carrying  the  matter  to  the  highest  ;  vinces  beeanse  the  Confederation  1‘eitig  immediately  rellecfed  in  earn- !  absorliing  a  loss  of  .$530  on  sales  of 
stimulated  activities  in  connection  ,  .Tiidieial  trihuual.  Tins  has  now  been  agreement  has  not  been  kept  wiili ,  reiiovts  for  recent  months  |  ifjycstnients.  tlierc  was  a  net  loss  of 


SUNSHINE  OR 
SHADOWS 


Will  your  family  be  blessed  with  the 
sunshine  of  comfort,  or  doomed  by  the 
shadow  of  worry?  Thisdepends  largely 
upon  making  a  Will,  providing  for  your 
dependents  according  to  your  wishes 
and  the  circumstances  peculiar  to  your 
family,  relieving  them  or  all  details  in  the 
settlement  of  your  affairs  and  safeguard¬ 
ing  them  against  unwise  investments. 


Dast  year  a  Maritime  organizat ion  '  .Via. line  iier  month.  It  is  ex- 

was  formed  to  press  for  fiirlhci'  ai  -|pecicd  tluii  th's  rate  of  earn  .ngs 


ipn.ox- 1  |ig_3]s  against  a  loss  a  year  pre¬ 


viously  of  $3r,.:’,fi0. 

The  profit  and  loss  account  figures 


with  installation  of  modern  and  ap-  imi.-.lcnienicd  under  Mr.  Richard's  ;  the  Maritimes?  1  indicating  net  earnings  ot'  apn.ox- 1  |ig  31s,  against  a  loss  a  year  pre- 

iirovod  refining  practice.  As  a  re- j  successor.  li.nn.  I,.  p.  p.  Tilley,  and'  Dast  year  a  Maritime  organi/.at  ion  '  .Vla.iim:  iier  month.  It  is  ex-  viouslv  of  $3(;  I’.fiO 

suit.  The  Financial  Times  is  advised,  |  the  hrio"  is  1,,  he  drawn  tip.  !  was  formed  to  iiress  for  fiirlhcv  m- I  pecicd  that  tli's  rate  of  earn  .ngs  'I'hp  ,,,5.;  nccoiint  figures 

new  demand  has  been  created  for  I  _  It  is  fnnher  stated  that,  when  Mr.  '  tioii  in  the  matter  and  allied  w  :ii'  •  "ill  l>e  sub.staiitiallv  increased  with  ,),p  3  years  compare  as  foi- 

rights  to  use  the  Gyro  vapor-phase  |  Teed  h  e  (imiplefcd  his  case,  his  arc  leading  organizations.  The  vol-lltio  conf vticf s  in  hand  and  outlook  |„„.p. 

cracking  process  for  manufacture  of  !  •'fief  will  be  referred  to  a  Iwiding  I  iiminous  document  which  was  pvc  *"1-  riitiiie  b.i.sinrss.  Resumption  of  1,33  i,32 

gasoline.  The  process  is  controlled  j  I'lwj’er  in  Great  Diitain  for  addi- I  sented  to  tlie  provvicial  govcrnmcii!  dividend  iia.yiiunls  is  looked  for  in  Int.  on  invc.imrni. . , ,  »i3,<i24  $12,897 

by  Gyro  Process  Company,  of  wbicb  j 'ion.nl  Icg.u  opknion.  When  these  a  .short  time  ago  will  he  the  basis! 'he  not  too  diiiant  future."  ’ 


Chemical  Research  Corporation  owns 
a  60%  Interest. 

For  -  some  years  the  Gyro  process 
has  been  used  widely  by  Pure  Oil  Co. 


j  defail.s  iiavc  been  Jittcnded  to  it  is  1  for  the  contenura 
proposed  to  jirgtie  the  matter  fe-  j  wa.s  followed  liy  ;. 
fore  Ilie  Privy  t  ounril.  It  is  al.so  j  Premier 'I’ille.v  tlia 


anticipated  that  holh 


,  his  arc  leading  organizations.  The  v(d-lli'''f'  confiticfs  in  hand  and  outlook  |„^yj-. 
ading  !  iiniinous  doenment  wliich  was  pic  'or  fiitme  li.i.sinrss.  Ttesnmplion  of 
addi- 1  sented  to  Ilie  provvicial  govcrnmcii!  dividend  iia.yiiu  nls  is  looked  for  in  Int.  01 
lliese  ;  ii  .short  time  ago  will  lie  the  iiasis  j 'he  not  ttio  distant  future.  'cpurrc 

it  is  I  for  the  contcnip'a'.cd  action  a.n.l  1'!  Wliile  goncrtil  improvement  in  j  ,,,,  ^ 
fe- i  wa.s  foilowed  bv  a  slatcnicnt  tj  oni  ' '"liiding  trades  in  l!t3:!  has  re.sulted  incorp 
al.so  i  Premier  Tillcv  that  liic  government  1  in  'im  coMpanv  rcceiviua  sub.stan- 1 


Int.  on  Invrslm«*nlii . 
Deduct. 

General  cxpenjie^  .  .  . 
Loss  on  sale  of  inv. 


lOBT  10J2 
$I3,<»24  $12,897 


Montreal  Trust  Company 

b11  PLACE  d’ARMES,  MONTREAL 


SIR  HERBERTS.  HOLT,  .  .  Prrsidrnt 

.  ..  HON.  A.  J  BROWN,  K.C  ,  Vicr-Pn-Mdcnt  . 

DONALDSON,  -  General  Manager  ' 


.Scotia  of  New  Tininswick  would  take  ini-  ''fl  orders  fo;'  lirtiss  fittings,  plumb- 


in  the  United  States  and  McColl- i  i’rince  Kdward  Island  will  join  i  mediate  stops  to  sceiire  ttm  best  Ic-  '"k:  supplies,  etc.,  the  present  year 
Froiitenac  Oil' t’o.,  in  Canada,  while  "mnswick  in  Ibis  mtifter.  ^  gal  opinion  In  tlie  mate'  witli  ;i  view  j  |>"s  witnessed  a  phenorncnal  growth 


rights  have  been  secured  by  other  I  is  Ilie  lal-st  development  in  j  to  furllier  ticlion.  T'.ihs  iia-  .now 

producing  and  refining  companies.  movement  whicli  has  been  been  taken  with  me  r.aniing  of  Mr. 

Now,  apparently,  quite  a  number  of  .  "'  Cr  many  years  to  have  |  Toed  to  prepare  ;i  liricf. 

installations  of  the  Gyro  process  arc  - - -  - -  — 

.SraiE-S  WL  BAKERIES  'WALKER  LOSES  NO 

Research  and  its  subsidiary  nevm'  TO  SHOW  INCREASE  TIME  IN  BUILDING 

looked  better. 

IN  NET  PROFITS  AMERICAN  PLANT 

department  of  their  business  is  like-  _ _ 

ly  to  be  an  important  one.  If  will  iic  o  1.  c  w~  .1.  .  r-  .  ,  >  n  r  r,  , 

recalled  that  late  last  year  an  agree  Results  So  Far  Current  Indicate  Work  Speeded  In  Belief  Repeal 


CONSOL  BAKERIES 
TO  SHOW  INCREASE 
IN  NET  PROFITS 


or  Aew  lirnnswica  woum  "A  ;  The  balamc  sheet  shows  total  as-  _ _ _ -  v  -  -  ^  ^ 

mediate  .stops  to  scfiire  ttm  host  Ic-  '''A-  sngpnes.  etc.,  the  prf  .stiit  year  ,  i-ic.  r.r-i '’r.q  nc  mmo'ircH  w-ith 

gal  opinion  In  tlie  ma  te  ■  witli  a  view  j  witnessed  a  phenorncnal  growth  A-Ao'i  "-(i  n  7-7' aiio  Current  as . . .  --  -  —  -  ■  — 

til  fnrilior  -iction  T  rs  il  l-  .now  m  the  deman. i  for  the  automobile  A"''"  **  .'ear  ago.  t  urrent  as 

has  bPcn'been  tUen ‘witli  me  r  rnin-  of  Mr  V'"-"-  "i^t  arc  mekniifacliifod  cxchi- "’e"*  •''  D.  2m  against  cur-  of  this  subsidiary  and  its  greaily  in  ihe  demand  for  sicci  products, 

to  have  Teed  to  nrcirirc  n  brief  "  Isivelv  l.v  I'rcs.scd  Metal.;.  ,,arlicii-  ''e'"  'labilities  of  .  {curtailed  operations  due  10  adver.se  (and  therefore  no  improvement  in  the 

_  ___  _  '  -  I  larly  for  the  new  and  revolutionary  I  rcsidcni  R.  Home  Smilti  appends  |  business  conditions.  'I'lipsc  contii-  financial  position  of  iliat  roni)ian,\  . 


larly  for  Cic  new 


'riipsc'  contii-  financial  position  of  iliat  roni)ian,\. 


WALKER  LOSES  NO 
TIME  IN  BUILDING 
AMERICAN  PLANT 


ment  was  entered  into  w'hereby  a 
newly  formed  subsidiary  of  An.cr-  | 
iran  Ixicomotive,  Aleo  Products,  Inc...  ' 
assumed  management  of  the  Civro  ‘ 
process.  This  subsidiary  took  ,  'in-  i 
trol  exclusively  in  the  United  States  : 
of  the  llcensin.g  sales,  onglncerjng 
and  manufacturing  rights.  .nnd 
throughout  the  world,  exclusive  of. 
Canada.  Inasmuch  as  llctuscs 
are  granted  under  a  royalty 


A  Much  Improved 
Position 

INVESTMENTS  HIGHER 

Toronto  Bureau  Th«  Fioancini  Timet. 

Toronto.-  Improvement  in  hiipl- 


Will  Be  Elarlier  Than 
Anticipated 

FIGURES  SIGNIFICANT 

Toronto  Bureau  The  Financial  Times 
Toronto. —  \T.  .1.  llun.c.  president 


ness,  increased  prices  of  prclucls  :  j^e  new  Amerlcaji  Walker  stibsi-  iiic  ■ '7c  denmn  fo  h ra'- 

and  a  very  pronoiiiiceil  apprecia-i  ,,  .  ,  uiir...  nu  i.i.t.i  (inni..n(i  101  nia... 

tion  in  the  mark.n  value  of  inves!- ^nc.,  hronze  and  ,  l„mhnig  lines  produc- 
menft'  nre  'fneforp  in  n  miicli  nif^re  i  forostn.llf'ci  Itilk  to  tlm  pffoct  (  eo  1^3  tTir  (omm  if  is  oxp“'i  tr'(i 

satisfactory  picture  prcsc.ntcd  liy  i  that  the  Peoria.  111.,  dislillcry  is  j  gonlidentlv  ih.ii  .•-■cvpral  new  dc- 

r'en-'olidtited  Bakeries,  l.iniited.  I  that  of  a  foreign  organization  by;  ''*'*'*’  k?”!!  ' 

This  year  llic  company  had  a  had  !  making  the  stateiiicnl  in  Now  York  i  ,  .  ‘*7  '  ‘  introduce  l 

first  quarter.  A  much  improved  ;  tliat  more  than  lialf  Hir.ini  Walker- !  f '”7  '  "  tiuiomotive  industry, 

second  (inartor  and  sncli  inijirovc- !  Gooderham  &■  Worts  .sharcliolders  7*'  cngim  cr.;  of  Pressed  IRctals. 

I  Experlmonta!  work  is'  'being  con- 
from  ■  '''•'"Ttly  carrad  on  liy  tlie  company’s 
iPf'’"''’*''  i^li'f!  Tlie  inventive  genius 
new  l-t'ightoii.  '|  resident  and 

■iimii  general  maiiag'-r.  lias  been  l-irg.My 


type  of  spring  shackle  whicli  has  '''e  following  siateiiieni  to  Ilie  fin-;tioiis  have  steadily  grown  worse,  p'otir  directors  wil!  keep  the  Steel 
tieen  dcvclojipd  by  the  company  "icial  reiiori :  As  explained  in  last  and  Algoma  .Steel  Corporation  lieing  ;Compnny  situation  lonslantly  liefore 
technicians.  Tlvis  patented  device,  yem's  annual  report,  tlic  assets  of  unable  to  meet  its  interest  iliarges  1 1  hem  and  endeavor  to  protect  ilicin- 
llic  Silent  "U"  Shackle,  is  conceded  ye"r  conipanv  consist  iiriiicipally  of|diie  on  the  purcliase  money  lionds  !  toresls  of  your  comiiany. 

by  heads  of  Hie  motor  industry  to  he  investments  m  securities  of  asso- Mtiiie  Isl.  1532.  receivers  were  ap- i  - - -  - _  _  — . 

superior  to  any  shackle  yet  iirodtie-  eiaied  or  stihsidiary  companies,  .and  pointed  on  .luiic  20.  1532.  'I'lio  coni-  '  w  iimat  at  pacicu-  imih'i-s. 
ed  and  tlic  same  IiaS'  liecn  adopted  tlie  future  of  the  (  onipany  depends  i  paiiy  also  defaulted  on  tlic  interest  |  otiaw.a  _o..(  k.s  of  wiirai  ,ni  v  .an 
i  as  standard  cqnipnient  on  Chry.Her.  to  a  g-reat  extent  ution  Alg-onia  Steel!  due  October  1.  on  Hie  First  and  Re-  [7s  7’ 

I’lymo'iitti,  rt'iick,  Oldsniohile.  Nash.  Cor|ioraiion.  Limited.  Rcfcronce  funding  af'r  (Joid  Ronds.  .Mgoma  |  hnspois.  .at  ip  in.  o  iinp'’i  i  j.:;",  ,anri  m 
.'^liidetiaker.  l!co,  Hupniobile.  and  was  also  made  in  the  last  report  fo  Sled  is  being  operated  li>  its  rcceiv-  lA'ieioria  1T2.  lior.Mpts  at  x  nn.  ouvor 
Conliiicr.lai  raoinr  cars.  tlie  large  bonded  indebtedness  and  ;rrs.  and  your  directors  regret  to  re-  |Cv7rk''t'<7in'ai'^V7''7''r';u>'i'''HVimn.  nf's 

'I’bc  (  oni  •  ;'!i\  's  plant  is  operating  licavy  Sinking  Fund  requirements  iport  tlierc  has  been  no  improvement  |  m  t.zs:!. 
day  and  niglit  a.nd  production  is  be  ' 

j  ing  niaintainod  ,af  the  rate  of  ap  - - -  ■  ...  .  . 

:  proximaielx  1.5.000  shackles  ncr  d  iv. 

Already 

.Silent  "U  '  Sliaclilcs  on  the  road. 

In  addition  to  tlie  probtible  adop¬ 
tion  of  tlic  SilrnI  "U"  .Shackle  by 

other  leadin;  motor  car  mannfac-  w  •11  T'^  H”  •  •  'I 

inrers.  incrca.-c.i  denia.nd  for  brace  \\/  I  I.-  .r-x-mB-a  r  ■  I  I  .r-v  U  m  a -r  ^  I  .  -  1  — 


flnrniir  U». 
ul  shipnDMi-' 


Walkervillp  Brewer>  Liiiiile(! 


*?  !  patipfactory  pictiiro  prosr.TTtod  by  t  that  the  reoria.  Til.,  distillery  is 
ehpo  G>ro  Process  To.  and  (  hiMnual  Bakeries,  laniited.  j  that,  of  a  foreign  f>rr:aiiizalion  by 

Ijesearch  a  direet  loturn.  Tn  ai  di-  |  eoni.pany  liad  a  had  making  the  statement  in  New  York 

tion  to  this,  under  an  option  agree-  j  quarter.  A  mneh  improved  ;  that  more  than  liaU  Hiram  Walker- 

ment,  Anioncan  Ix)romoli\c  shall  sp^ond  (piartcr  and  siieli  imi>rove- !  Gooderham  A-  Worts  shareholders 
o?A  AAA  pureliasing  (  contin'iiod  into  the  third  reside  in  the  rnitcMi  Slates,  and 

.-oO.OOO  shares  of  (  hcniieaj  Hoscar<'h  .  date:  earnings  in  the  that  the  Walker  family  rame  from 

f  orp.  by  the  payment  of  $5  per  share  |  yonr  lt>A2.  after  allowing  for  taxes'  Detroit.  I\Ir.  Hnme  has  hern  in  New 
at  any  time  up  to  June  15th.  T031.  or  :  heavy  dopreciatio,n.  were  small.  '  York  advancing  pian.i  for  i.he  new 

by  the  payment  of  $6  per  share  after  (Notwithstanding  the  nnfavornhle  ’  distillery.  eon.'^tnicMon  nn  whieh 


Vi  alkerville,  Ontario 


.Tune  15th  1534  and  up  until  .lime  (  fir.c;f  quarter  there  i.s  every  as.'uir- '  starts  this  mot. Hi.  with  W.  L,  Hull,  ''esponsiblc  fo;  Hic  deveiopmr.nl  and 


14th.  1535.  Each  Clicmical  Research  i  .qnce  that  net  profits  for  the  full  general  inana.gcr 
shareholder  had  the  right  to  deposit  1  year  153;!  will  be  sliowing  a  \ery  j  subsidiary.  Work 
five-sixteenths  of  his  holdings  in  'marked  increase.  view  of  the  belie 

escroAv  with  the  T’nion  Guardian 


general  inana.gcr  of  I'lc  ..American 
subsidiary.  Work  :.s  ring  jperdcil  in 
view  of  the  belief  tlial  rc|iral  '2i  the 


Trust  Co.  of  Detroit,  until  Ihe  option  i  from  $l.550.r.45  to  $()57.: 


When  book  assets  were  reduced  '  United  States  will  conic  n.iii  li  more 


expansion  of  tiic  comiiiiny.  Tlie 
Marysville.  Micliignn.  pl.int  is  en-, 
Hrcly  modern  .•iiid  macliinery  is  the! 
latest  a'ufoniaiii  type  and  is  rtiiia- 


al  the  quickly 


earlier- i large  -calc  jirc'diiction. 


shares  are  taken  tip  or  expire  on  ,  fipginning  of  this  .'car.  a  decretise  .  Twenty-five  :-iafe.s  iiavc  voted  on  re- 


.Ttine  14.  19.35.  Upon  250.(KI0  shares  |  of  $1.253.2SS  by  nie.ir.s  of  marl;et  ;  peal,  and  all  iiavc  gone  w  ci.  It  is  ?’7‘VVn " 
of  rhemical  Rcscarcli  shares  being  |  ing  dow,n  of  investment  lioiding.-;.  indicated  that  snfficicn’  other  states!''’^.  ' 

deposited,  the  American  Ixicomotive  |  the  directors  had  in  view  adjust  ing  ;  w-ill  vote  this  Fall  to  g-ivc  th?  ne- !  7^'  '7' 

<  0.  deposits  for  distribution  pro  I ata.  the  balance  sheet  in  line  w  ith  ac-  ;  ee.ssary  1  wo-tiiird.s.  .After  tliai  not  "  ! * 1 1'!? 

through  the  Trust  <  o.  2.500  shares  of  I  tnal  conditions  at  that  time.  'I'hc  day  will  he  lost  in  making  nianu- ,  77' ■  '’‘.'''v 

it.'-)  preferred  stock  Thus  each  Ck.e-  :  market  value  of  portfolio  of  invest-  facture  agid  sale  effective..  The  out-'  7  '[V',”  Ts  ^  ♦  "*^r 

mical  Research  shareholder  wilt  rc-  |  ments  had  been  severely  impaired,  look  for  the  .American  subsidiary  ,  7”'™  '*  centre  of 

eeive  one  share  of  American  I,o<o-  i  in  common  with  most  companies  apjiears  pleasing.  I  nil  omo  ivc  in  ns  i\.  , 

motive  for  each  100  fhcmical  Re- !  that  had  built  tip  large  investment  Hanadian  company  will  supply! 

search  shares  deposited  in  escrow.  1  accounts.  Since  Hiat  time  the  port-  matured  whiskies  until  the  product  IMDDBVIi  MIT lUT  IKJ 

This  stock  would  come  to  Cheniicai  j  folio  lias  incre.ised  in  value  in  the  of  tlie  now  plant  is  snffieienlly  UTlf  I\\/ f  tliJjjl a  1  111 

Research  shareholders  in  Hie  form  of  !  market  tn  sAihstantiaily  more  than  ,  aged  The  methods  are  thus  de.serib- 

.9  bonus  in  compensation  for  dc|)osit-  •$1.5no,0(iii.  The  Financial  Times  iSjCd  li.v  Mr.  Hnnie;  ^  rtllT*! 

ing  their  shares,  provided  American  advised  authoritatively.  j  "A\e  now  liave  It, .>00.005  imperial  vV/I  1  Ijll  VfUIL\/A/lV 

l.ocomotive  exercises  its  option.  '  i'O  reduction  in  iiooic  value  h;id  gallons  of  iiqnoi  in  i  an.ida,  \  irttial- 

_ _ _ _  two  effects.  One  was  .-i  sharri  rc- ;  ly  all  of  it  over  four  years  old.  p_j. 1 1  c 


peal,  iind  all  iiavc  gone  wet. 


The  coiniianv  lia^  no  lionds  or 
preferred  slock.  Hio  lolc  issue  be¬ 
ing  1  10,774  shares  of  .stock  of  no 
par  viiliio  outstanding.  .Ave~n  Rar- 
doc.  'roronto.  i.s  cliairnian.  of  the 
hoard.  'I'hc  (jimpaiiy  liad  its  incf'p- 
tion  in  Toronto  lint  llic  pla.nt  was 


50,000  Shares 

No  Par  Value  Common  Stork 
Fully  Paid  and  Non- Assessable 


The  Trusts  and  Guarantee  Co.  Ltd.,  Toronto 
Transfer  Agent 


National  Trust  Company  I^td..  Toronto 
Registrar 


l.ocomotive  exercises  its  option. 


CANADA  MALTING 
OPERATI^S  HEAVY 

Capacity  Said  To  Be  Taxed  In 
Effort  To  Meet  Increasing 
Demand 


$1,000,000.  The  Financial  Times  isjod  li.v  Mr.  Hnnic; 
advised  authoritatively.  |  "A\c  now  Iiavc  1  1,500,000  imperial 

The  reduction  in  Imok  value  had  gnllons  of  liquor  in  I'anada.  virtpal- 
two  effects.  One  was  .-i  sharri  rc- ;  ly  all  of  it  over  four  years  old. 
ductinn  in  the  amount  involved  in  Mneli  of  tiiis  will  pass  through  our 
depreciation.  This  means  tlial  !  Reoria  jilanl.  AA'c  hope  to  be 'able  to 


depreciation.  I  tiis  means  tlial  ,  i  coria  piani.  wc  nope  lo  ne  at 
greater  amounts  can  hereafter  lie  sell  it  at  a  resonalrle  priee, 
brought  down  to  jirofit  and  loss,  pending  upon  the  tax  and  the  tar- 
The  other  effect  has  boon  tlial  witli  iff- 

appreciation  in  market  vtiluc.s  of  "There's  a  stiortage  o'  good 
investmenfs.  whicli  ;ire  stated  an-  •‘'tuff  hut  witli  rectification 


IMPROVEMENT  IN 
COPPER  OUTLOOK 

Reduction  In  U.  S.  Inventories 
Regarded  As  Fore-Runner 
Of  Higher  Prices 


Capitalization 


Funded  Debt 


No  par  value  Common  Stock. 


Preferred  Stock  —  NONE 

To  be  prrsentiv 

.Authorized  OubstandtnB 

400,000  shares  575.000  shares 


"There's  a  stiortage  o'  good 
stuff  hill  witli  rectification 


1  <  onsideralilc  interest  is  being 

old  evinced  in  4'iinada  as  regards  tlie 
and  copper  silnatinn  in  the  United 


Dire  clors 

The  Board  of  Directors  will  be  as  follows: 


thoritalivei V  to  tie  all  sound,  the  I'lending  itiere  may  lie  enoiigli  to  go  States.  AA'hile  tlic  tariff  of  1  cents 


actual  realiz.ililc  equity  liehi.nd  Hie  ;  tirotind. 
shares  is  being  enhanced  niatcri-  •  Dctai 
allv.  general 


of  th.-  new'  plant  by 


I'or  iHiund  has  liarrod  exports  from 
the  this  c(i;intry.  Hie  reduction  in  the 


Demand  ally.  general  iiiaiia.gor  of  the  .new  co;u-  big  suriiliis  of  Hie  re. I  metal  across 

_ _  I  .  — — —  pnny  arc  ns  follow.^;  "The  world's;  the  line  and  its  rcltition  lo  the  priee 

Toronto  Burtau  The  Financial  TiraM.  '  r'Upvrnlof  Prndiirlion  |  tii,ggest  distillery."  Mr.  Hull  said,  as  I  situation  are  of  .special  imporl.'incc 

I'oronto.  —  The  Montreal  plant  of  i  itJuu^tAui  |  he  looked  ovoi  Hie  liliiejirints.  "will  .  i,,  the  Canadian  )irodiicers.  Karly 

I  anada  .Malting  Conipaiiy  is  reported  vJp  iVlore  1  nan  /iUiJ  c  occupy  20  acres  on  Hie  liank  of  ilie|  In  Hie  ye.ar  it  w.is  e.=tiniated  tiiat 

lo  he  w'orkiiig  at  capaeily,  21  hours  ■ — — -  Illinois  River,  w  ill  run  20,000  l  usii- ^  linislieii  :ind  senii-finislied  eoiipoi  in  ' 

per  day.  It  is  understood  also  that  !  Detroit.—-  t'licvrolet  production  in  els  of  grain  a  day  and  will  make  ilie  Ciiiled  .^stales  totiillei  tilioui  t.- 
ihe  company’s  Ontario.  .Aianitoli.i  and  !  August  totalled  73. -I!!;!  units,  accord-  i  2.00ii  liarrcis  of  ion  jiroof  wliiskcy.  too.con.noo  |ioumls.  'i'his  lias  iiecn 


Chevrolet  Production 

Up  More  Than  200 '"r 


'\nTHI  R  V).  Crntlruinn.  t'hnlrnian  of  the 

Hoard— Formerly  Pre^lrtrnf  of  I ti ternnf ional  NIrkel 
rompnny  of  C'nnadn  iJinHed. 

IIKRMAN  |{\n\RR,  rrenldent 

l*nKSTO\-  l>. 

—  >1«»nacrlTie  lllrertor  of  \or<on  rnliner  Hotel,  I. Id. 
of  Windsor,  Ontario. 


TH  \V  4  \<:a 

—  |•^e•Idenf  of  Walker  Inanranrc  4uen#'le«i  I  id 

\\  alker^’llle.  Oiif..  formerly  T'rcn^urrr 

Ifirnni  Walker  A  ^ona.  l/td.,  WntUervlHe.  On<. 

rH\III.F:S  P  MrT\<;PF,  K.t'. 

—of  ^frTnifiie.  riarli.  Sprln!'j*»feen  nod  ^peou#'r 
Barrl^ter^  and  Solioltora,  Windsor,  Oni. 

.1.  4fen  M  V 

—  Preaident  of  Hooif  ^  Melfale  l.td.,  London.  Oni 


K.  THISTf#IC,  Seeretarr  and  Treaanrrr 


Lniidscn.  prosiilent  and  'I'lio  olcvalor.;  v. Hi  iiavc  a  cap:icitv  dO'  lining  at  Hic  rale  of  .so.oOii.ooo 
gcr  of  ( 'lie.  roiot  .Aiotor  of  2S5,000  liu.'-'icls  'I'iiore  w  ill  Ii;'*  21  pound-;  |icr  nioiiHi.  w  itii  iiroduc 'rs 
if  General  Moiors.  j  fermenters,  tiol.ling  I20,00ii  gallons  dperaiing  on  .i  2"',  to  2.‘i''<-  i  an.i- 
iliicHon  W.IS  20IH  over  each.  The  .diippiii"  room  will  iia.n  i-ilv  lasts.  |i  i,s,  Hicreforo,  ::g;r-d 


Stop  and  .Shop  Sales  Up 


Albort.a  plants  a.rc  oporatinj;  utidci*  •  to  Y.  S.  Kiuulson.  prosiib'n*  and  J  no  oio\aior.:  v.il!  ha\o  a  capacity 
(iressurc.  It  is  stated  that  tlic  out- !  general  ma.nagcr  of  flic. roiot  .Aiotor  of  2S5.000  liu.'-'icls  'I'iiore  will  lie  2 
1011  of  Ihe  AVinnipeg  )ilant  lias  been  jCo..  divisimi  of  General  Moiors.  fermenters,  tiol.ling  120,000  gallon: 

donliied  Aiigii.ot  prodiicHon  w.is  20IH  over  eaeh.  The  .diiopiii''  room  will  iia.n 

•  anada  Malting  lias  t.oeii  Ik  Ipcd  !  "  1  roiight  prod  irtion  die  20  earioads  a  d  ly.' 

grealiv  bv  Hie  legalization  of  nuuiii-  I  f"r  'he  first  eight  nionilis  this  year  - — 

'cirv  h;;';;.":::  i  :v’n32.'- 1  stop  and  shop  saies  up 

Ii  illlilm  .If  ihc  plants  or  t^;  cm-  |  ,  'V"c"  compared  ^viH.  a.""  4.87"r  In  24  Week  Perbc 

pan,\  in  relation  to  the  brewing  in-  i  -''"Snst  m  I.!...,  sl.ow^,  l,n,^(.  in 

du.strv  in  the  United  Stales,  from  7'’‘'asos.  ai)proxim.ilol,\  --  'f';  Slop  and  Sliop  l.iiniiod  repoiis  ;:n 

roast'  to  coast,  tlierc  appears  little  i  "'  am'  '■•'■'•ease  of  1.S77V  in  sales  fo,-  -he 

room  for  doubt  that  large  scale  op-  |  ,.!'7  .-'iHnctVoi’i'  in  '’t  '’•'"ir'any  s  fis- 

erations  will  bo  maintained.  I  'anks  fifth  in  point  of  '  '  o.  Tal  year,  from  Fcliruary  27i1i  to  .'lug- 

If  current  business  and  earning  ;  •^'[7"'^'  iV'-‘''Vys  iiid  'a’’'- 

power  oC  Canada  Mallinii  bad  per-  ;  ^  C-h.  I  liodare  \aIuo(i  at  ir.,  rompar- 

sisled  throughout  Hie  fiscal  year  thiU  I  p/.  '^1',''' '  lul  v"'  Hik^ t'"'  ^'ii'ular  uciks 

closed  .luly  3Ist  last,  .he  <'onM.niy  ^  ^ 


erations  will  bo  maintained. 

If  current  business  and  earning 
power  of  Canada  Mailing  had  per¬ 
sisted  tlirougliout  Hie  fiscal  year  thai 
closed  .luly  31st  last.  Ihe  eoiiiiiany 


4,87'^  r  In  24  Week  Period 


Slop  and  Sliop  l.iiniiod  repoils  ;:n 
increase  of  I.S77',r  in  sales  fo,-  -|io 
first  21  weeks  of  tlie  compain  s  fis¬ 
cal  year,  fidr.i  I-'clinuiry  27i1i  to  .'>ug- 
Usl  I2tli.  Sales  for  tlie  i  iirreiii  per- 


operaiing  on  .i  20',  'o  2.7'',  i  an.i- 
i-ily  I  usi.s.  It  i,«,  Hiereforo.  :!g;r  -d 
Hiai  b-.  Hie  end  of  Hie  year  Id-i  in 
rii::ds  w  ill  li.ne  lieen  made  into  a  - 
iiimnlaled  slocks  of  Hie  metal,  .A  :i 
rc.-iiiil,  liiglier  price's  are  lookrd  for 


would  have  fortheoming  an  excellent  ’  ;„p;.  ,,  ,,Ai, ansi  .luly  drop 

The  first  six  nioiilhs  oi  the  ■  .  -  ■ 


ed  witli  .92.(1!):'.,  125  for  similiir  week 
of  iirocodiiig  fiscal  \oar. 

Sail's  for  all  wcokl.v  iicnods  :si’,'pw 


year  did  not  eoniparc  fiivorably  wiiii  j  3,, 33. 


in  the  three  iirccedin;. 


1532  comiian.-on.  iliis  was  re- 


the  previous  like  period,  hut  "7  |  f,pp,p^  '  3,,  in  Hie’ gain  . ,"V 

bo.nefils  of  export  sales  on  a  nnicb  ,  in  Ansiist  j  2 

imreasod  scale  began  to  be  fell  "i  j  jp  j|,]v  :  Aprd  22 

the  second  half  of  the  period,  as  a  i  _  •  ,  Xla,.  ,^0 

resnii  of  w  hirl)  ilie  Ka'n  proHi.s  Working  On  Reorpianization  !  r.' 

more  than  made  up  for  the  reduction  j  Am;  i’ 

in  the  first  baif.  The  enrrent  rate  of  Plan  For  Con.  Pr.peiboard 

earnings  is  'cry  substantially  in  ex¬ 
cess  of  present  dividend  require..  So  chang '  has  l.ikec  plai  r  In 
J  position  of  Canadrni  R.-iperb 


ed  imiu'oveinen I .  as  iniliiali 
following  i.-ttile: 

..ndpd  -  1  -1 1 1 


if  present  dividend  require..  .No  chang'  has  l.ikec  plm  r  In  the; 

position  of  Canadnii  R.-iperbn.ard  ' 

_ _ _ _  L  fd'Uce  111'’  .'idoiiiioii  of  the  reoi-: 

c.  !•  D  ganization  pl.ir  lyi  Hm  bondlioldors. : 

Sterling  raClhC-Koyallte  {  stockholder,-;  timl  Ci-duors.  The 
Merger  Negotiations  On  lawyers  are  still  wovking  on  details 
. . „  I  of  the  srhenic  an  I  ii  i.s  expected 


*eriod  reflected  in  largi'r 

rcicnn,'."  for  ,n  iiiimlicr  of  Canadian 
.  p  corporal  ions. 

'o.'  'lie  'I'lircc  I  inadi.-in  coiipcr  producer' 
lni('r/iaiion;il  Nickel.  Noranda  a.’id 
o  ’>11''  'in  i'""  Iki.'  Iiavc  liccn  goin.g  atuad 
li  '.icr-  ''e;''"''cted  out|iu!,  and  markciiiu; 

uiii'iar-  'bcii'  liroduci Ion  in  Enron.-, 

ucfks  ln\cnior,\  acciinuilal  lons  of  .N'ck  1 
and  Hudson  Rai  iiavc  been  prcHi 
-'i’'pw-  cleared  auaiy.  Nor.anda  -Is  pr-i- 

-  ','i„  diicing  5,000,11110  mnntlilvata  cost  oi  ' 
•  nr  I  ,  ,  I 

one  rout  per  ’  oiind.  rocovrry  ! 

offsetting  tlic  lialaiicc  of  costs,  so 
Hial  any  rise  m  tneloi  prices  will 
H.-ii  lielp  .Nor.anda  maipri.aily.  H’lids'in 
Ray  is  likely  lo  sico  up  rerovery 
iV'iai  pri'  e  liglitens.  while  sta- ; 

1.22  7  liiliziition  af  10  rcnl  .  per  pound  or' 
27.irtt  -better  is  eei'lain  to  dr,iw  Slierriti- ' 
i  ’'i'i|(,  Norin''lal  -  and  AA'aite-Amii- 

'  ■  '  ’  '  let  i.nio  prodocl  ion-  ; 


Quebec  Forecast.^  A  Big  G.vp.sum  Paid  Soplcmher  1  : 

Tiinbcr  Cul  i  hi.s  Sca.son  Interest  In  Canadian  Funds ! 


I'HK  rOStRA.AV  \\  a  ll,pi  vilip  Brewery  Limited  svae 
irtcniDor.Mt o()  durinp:  October  1928. 
by  lottors  patcni  undT  the  ConiDanirs  Act  of  tbe 
I>nmlmon  of  Canaort.  and  as  al  L'premher  21.  1920. 
look  over  the  Assets  a?;d  htisinrs.^  of  it.«  predecessor 
'otnpanv.  boarinc*  the  same  name,  bur  incorporated 
under  (he  Companies  Art  nf  the  I'rcvirce  of  Ontario. 
I'he  enmnanv  Is  the  dirort  oijtsrrowth  of  one  of  the 
•  •Idest  inrlnsfrfes  of  (he  town  of  Walkerville.  Ontario, 
and  was  so  named  after  the  town  in  which  Its  prnp- 
orllcs  are  located,  hy  its  founder  t>ic  late  K.  CTbandler 
W.alker.  son  of  (he  late  Hiram  Walker  who  founded 
t  h  town. 

raorKRTIKS  The  plant  is  located  at  WalkerviMe. 

Ontario.  In  (he  heart  of  Its  Industrial 
district,  and  has  excellent  (  ra  n.^port a t  ion  facilities, 
havlnc:  access  to  all  the  railroad.s  servintr  the 
town  a.«  well  as  beintf  located  on  a  main  Mioronirh- 
fare.  The  plant  inchnles  a  tnoilern  arid  up-to-date 
hrewerv  in  ever.c  respect,  having  an  annual  brewing 
capacity  in  excess  of  barrels,  nr  the  eouiva- 

lent  of  l.ToO.bOrt  cases.  Purina  the  last  eiaht  veats 
larae  sums  of  money  have  been  sp^-n^  on  plant  and 
erjuinment  from  the  earninps  of  the  rompan\'  so  that 
the  present  condition  of  Hie  properties  is  cuch  as  to 
require  no  lar.ae  capital  expenditures  for  some  lime. 

iMirinp  the  pipe  year  period  ended  J'te- 

cemher  21.  1922.  thp  avernere  yearlv 

earrvi''iis  of  the  comnanv  were  in  ett-e.'^^  of  I?%  of 
the  offerin?  nrico  nf  fhl®  Issue  after  T>rovision  for  de- 
n»'rciation,  provincfal  and  federal  taxer  and  all  non- 
T'orurrjnn’  chH»'-es.  Taurine:  Hie  nine  ./ear  period  since 
the  percent  n-amzrcinent  has  had  control,  the  com- 
p.arvy  jr  e\crv  vear  has  oper.ot^d  at  a  profit. 

IHf\  FTlKN'IT^  T>uritir  t>'e  nwie  vear  prj-jnd  ended  r>e. 

'-rmhrv  .".1.  ir»2?.  the  averai^e  vearlv 

dividends  TM’d  to  <=ha  rr 'aoI  de  rs  a^  ere  in  e-ress  of  0 
on  the  basis  of  Hi<*  offrr’i-T  nri'-e  of  fb-t;  Nnje  The 
ccnipan\’  at  this  iime  is  not  r.p  a  d'\"dend  basis,  hut 
It  Is C^prctCi,  that  \oth  .a  moderate  Improvement  in 
teupr.al  hijsinrrs  ropdri'''P3,  di\idend.1  will  Tte 
rreunjrd. 


A I.  The  tuunpany  is  in  ao  e\f*>iir>nt  fju 
■lal  position,  hnvinjr  no  obligati 
'•ankinc  ahead  o*  i»s  rapital  stock  other  ihan  '• 
rent  trade  accoiini.s  pa  v  a  hie  \f»er  comi'lerlop 
ibe  presctit  riffcrinc  of  stock  which  Is  the  first  e 


made  fo  the  purdic 
sets  ratio  ro  .-'itrer 
I  4  to  1 .  of  which 
proximate  ratit'  o' 

Al  \ \ 

sponsH/Ie  for  Its  p; 


bv  thw  »-»)mnanv  it«*  current  a? 

I'.ihil'tjee  will  be  a  ppCK-AX  I  nia  ♦  c  I  ’ 
ash  a’one  will  rrpresppt  an  ap 


anti  siiouM  .t  m.v -f  v  q  n  :•  h  be  ' 
Act  of  r  he  I’i'os  in  r  o*  <  » 
Perm  i  1 1  i  tier  the  sab*  cf  »1 
hotel?},  cMihs  ,and  re./Atrni 
Hon  of  Hie  •ompnn'v’ 

l•rn^o«F  fH- 

fe^'llnr  Hi  a'  •ucione*'-  OI 
a  !  S  R)  w  1 1  h  a  \  !  e  n'  *  n  1 .  r  •  •  * 
W  ho  for  so  M-  ;4  fi  V  \  C*  (  i 
prod 'lets  •  '.r  7-.. -n*  '  ’  •  ,  ' 
of  KUbH’  t.  r. 

fH'T.r.  ATd:.  ■  -pT  i:':  m  m.'i 

TFHL"  to  T*actb  r'4*/»  '•  H 

The  or*mr■'a^^■  "c-f-r*.  r- 
.all  or  in  part  or  Ui  i.m'' 
allotted  lo  any  ap;d,'  T’- 

Apphcalion  f“i'  Hi’t  •' 
to  the  cornpan'  to};rfi-rr 
the  sanie.  or  for  vo-ir 
be  accepted  throuch  y«*ur 


1  ii  e  «ji>rnt*.’*t  !•'  market  ti>' 
s  nrodmus  hotd.s  protpi.n'-- 
'  made  ip  tlie  t.tquor  (’ontfo 
iin'ario  ip  the  near  future 
the  rompaiiv  «  T'r^»diic(s  In 
}i*rd  restauraM**.  the  posi 
'  be  maferiaU’'  ‘mproved 


■  ht'  Lompa’K^  M  mak’n;: 
t  'iis  offerini:  v*  'Hi  » he 

H  c  »  ■  Is  h  I  p  i  «  d  e  s  I  r  .'4  b  I  r  n  •  I 

I  •hose  valued  -'jatt'oim 
i-ren  loyal  to  the  popula’’ 

’  ?  M-ider  the  ♦r'Kde  r, 

n<'>v  ai.f*.*’ 

>  Vi  d"!'.’’  .a  -xd  VXX 
•  -^Mi  nt:*’  of  the  ,-omp,4r' 


-  ob*^riUe  ovr 
n  p rd  ma  t  i  OP  « 


Thr  QiipIx.  G'li'  iiin'cnl 


Toronto  Bureau  The  Financial  Times.  ;  that  SOinf'  tilPr  P  ill  olap^’O  hofore  |  ITportv'  iH 


:  ainnr.f.'-  : 
'inUd  niPs  ' 


Toronto  Bureau  The  Financial  Timet 

Toronto. —  G\}'^iini.  bimp  iC:  A!i 


Toronto.  —  D  is  imdorstood  thatja],  jpVgi  „>attrrs  bnvp  boon  olearod  '»  I'’f  liro'.-imf'  as  'ho  (-Mont  of  ka.stinc.  Canada.  I  iiiiiltd.  has  paid 
thrro  have  been  fsome  negotiations  |  gwai'  and  tin  plan  pot  into  opera- ;  "ff''’  ""  '  |■""•’l  iaiula  during  the  '.ntere:  t  fine  n"  Uh'  I'ond.s  of  Hie 

-  '  '  tlie  15.'!.'!!;i  iiinl‘''r  M’a.son,  aiidtliere  eompany  oiit.';i;m'l"ig  "H  I'eplmiitur  ] 


-with  respect  to  the  merging  of  Ster¬ 
ling  I'acifie  Oil  Co.  in  the  Royalite 


tion. 

Tile  adopted 


Price:  *$3.25  per  sliare 


for  Hie  every 


ti.'ii  lhai  Hn'i'e  will,  Hu,  last,  Jn  Cati:i'ii;ni  f'liiiri.s. 


nil  •  o  The  proposal.s  involve  tak- i  setH.ng  .  p  of  foin'  >'perating  (-nni- ' "  Mibsi.iiiii.'l  iuci in  liiinber  l-.arlier  Hii:i  ''  ir  tin'  business  of 
in,g  over  .’R'  Royalite  of  Ihe  St.ei- j  panies  lo  take  ..ver  Hi.-  mills  at  To- i  operafioii  ;  i;i  itic  pnnince's  forestry  ithe  company  w.i  ..-iw.ile,)  official.; 
liiig-Paeific  acreage  in  souiirrurner  L.onto.  Camplieilfnri!.  >Toiilre,aI  and  this  scas'ui.  uiHi  a  consequent  |  to  liave  slmw  n  iiii-  roveiiK'nt  over 


r  VI 


4  I  III  1 


Valley,  including  two  good  produc 


ing  wells.  At  the  reecnf  annual  jes  i.-,  to  he  claced  m  the  hands  of  a  7,."'.'’ 

nieeting  Hie  numlier  of  directors ,  ooni, 'oiling  eon  pany  viiii'li.  in  t'.ii  n,  Yercier.  .'Rni-ster  of 

was  changed  to  nine.  Hie  hotird  j  3vill  issue  it.-;  stock  to  Hio  ixuid-  I-«inds  and  1- </ii''‘ts.  docl.ited, 

now  comprising:  I’residenl.  W.  R-  liolders.  prei'erred  .'’.'id  eiinmion  !  GoverniiH'iit  w  i '  a.g.iin  lediiee 

Rlake  Wilson;  \  icc-iiresident.  stock.sholdcrs  and  creditors  in  yari-  s''""''"-''''  lentais  same  as 

Donald.soii;  ma.'iaging  director  and  ous  ratio.".  j  last  year.  i)’iI|miI  shoul.i  t(  ..1  ,00.- 

serretary,  .liiines  AA'.  R.  Mcl,eod:|  Exeefit  for  ;i  ' m  ill  amount  of  p).  |  OOO.OOO  net  iciii.  against  (>50,- 

directors,  .‘Aiisiiu  'I'a.ilor,  .Neil  Me-jyear  notes  iia.\;ilile  lo  tlie  Qiiiiite  :  _ 

Queen,  R.  .M.  McIntyre,  .1.  1,.  'I'riim- !  and  'I’ronl  A'alioy  I’mvt'r  Co.,  Huy 

bell.  I'raiik  .A.  Slevensmi.  Mr.  .Me- '  new  company  v  ill  liave  issue!l  only  l-il.l.d’l'l-lt  TO  GRAIN'  K  XU  II  \  Mi  F. 

I,eod.  Hie  new  iiiaiiaging  d  rector,  pre'ferreil  tiiid  eouuiioii  sliares. 

visited  Calgary  and  Kdm,.nlon  re-'  .  -  loronlo  I- .  .!.  •  raw  Oni  .A-  (mu- 

eenlly  and  will  later  proci'e  I  to'  i-'uoii  \  l  s-i'n  4  i,i  \.  I'"".'  liai  e  aiiiioinu  <'d  I  lie  tleei  lou  oi 

I'or-oiito.  Tlie  eompany  is  not  drill-,  ottawM.  -  An  ini'-i'sHim  iii-m  in  tnemtier.'liip  on 

ing  at  |)re;-eiit.  lull  SlJiliii'g  Royal-  the  impni-is  ri,>in  vn.'iraha  H  I'li'.si,  the  AAlniKl’i'a  ciaiii  excha.nge. 
ite's  No.  1  in  LSI)  I,  .Section  ;!3- IS,  I “  "nring  Hn-  l  o  st  Hm-o  nnniiiis  (',;  \V.  Il.irkiiess.  well  known  in 


Stink  of  Hiese  lonipan- : 


plii.MiK'iif  of  luin'ier  last  year, 
p  workers,  tlie  Hon- 1  Gyiisum,  wiiic'i  was  a  stibsl:inHal 
r.  I't.i .Alini.ster  of ;  earner  in  iiorni:i!  times,  s-uffered 
esls,  doelared.  I  severcl.v  from  tin-  deiiresaion,  w  liii  li  1 

w  ill  again  reduce  j  lias  lioen  particnl.ii  ly  bad  in  tlie 

aii<i  ri'iilal.s  same  as  :  Imildiiig  and  >  oii,-;iiictioii  industries.. 

Ill  should  t(  ..1  700.- 1  111  1525,  a.Ier  . . .  eliarges,  and 

i.ni.  iigaiiist  050,- :  taxes  iiiul  .$271717  .illowauen  fnr : 

r.  (lepreeial ion  Hie  inopaiiy  siiowcdj 

I  net  profits  avai'a!ile  for  dividend!  ' 
GRVIX  1' \U  II  \  V<  I-'  S70l!140.  Ill  I'Cn  |  rofits  deeliii- : 

'  ed  to  $:ioS.2i>  I  oil  C  '  anie  iiasis.  In 

!.  •  rawloni  .A  C'.iu- ,  Ri:H  profits  ivi-re  ■,2:;7,  wliiln  in 


Ihe  hands  of  a  ""•' 


ing  Ihe  numlier  of  directors  [  r„nlrol.liiig  eon  panv  viiieli.  in  turn, .  ■  -Minister  of  i  earner  in  iiornia!  times,  s-i: 

changed  to  nine,  the  hotird  i  will  issue  it--;  stoek  to  the  Imnd-  I-'Unds  and  Forests  doelared.  (severely  from  Hie  deiiression, 

comprising:  Rresidenl.  W.  R-  holders.  pre:'erred  a-'id  eommon  i  GoverniiH'iit  will  a.yiin  reduce  1  luis  lieen  iiartienl.irly  badi 
:i  Wilson;  \  icc-iiresident,  -X.  stocksliolders  iiiid  creditors  in  yari-  ''‘‘"'"■-s  same  as :  Imildiiig  and  >  oii,-;riietioii  indu 


Walkerville,  Ontario 


Walkurvillc  Brewery  Limited 
Walkerville.  Ontario. 


ite's  No.  1  in  LSI)  I,  .Section  ;!3- IS.  I  "''77  Dm  ing  tb.'  lo.'t  ibr.-o  i.-, 

^  .  I  ,  1  11-  J  •  4  !**'  H’o  j)i'«'S4'Ul  fi.-'t'al  >‘'ar  iho  luipor- 

2w.-).  IS  lif-ing  drilled  bv  allied  i.nler- .  ,177  i;;-  |,,,,inU.-^  .-..nnia re.i 

ests  on  acreage  secured  from  tlieiw-iih  17. -'.no  in  tb''  ,  i-i  i o,-'i>ond ing  thrr,' 


,  paii.v  lia'.e  annoiiiu<'d  Ilie  eleeiloii  of  '  i;i:!2  a  (ie.'ieii  u.;; 

iii-'ni  in  Ci'i"'"'’''  niemlier.'liip  on  ciiarges  of  S2!i(i,n'"!. 

ii  fi'.'.sil  the  AA'innil'i'g  craiii  excha.nge.  Am  vig  the  iK'we: 


I  rofits  deelin- 
anie  basis.  In 
-  ■  2:17,  w  tiiln  in 
iiown  after  all 


('■;  AA'.  ll.irkness.  well  known  in  (o;in-<tion  witli  l!i 
grain  cireie.s  iias  liecome  .issocia led  ^  fa i r.-  is  Hie  o.sf.ib 
witli  Hie  firm  in  Hie  grain  drpirl-  branch  filanf  i'l  Hn 
ment.  '  doni. 


'  \ elofmienis  in 
-oninauy's  a'- 
■hinenl  of  ,T 
I  iiiled  Klng- 


l-lea.'f  re>«'rve . sliaros 

of  slock  In  Walkerville  Brewery 
l.iniited  for  which  enclosed  find 


Addr'i«s 


i-lieqiie  aniniinling  (o  $. 


THF  FINANCIAL  TIMES,  MONTREAL.  SEPTEMBER  15,  1933 


SOME  CHANGE  FOR  ' 
BETTER  IS  NOTED 
IN  THE  MARITINESi 


Lord  Macmillan 


From  Bcsuh  Bat. 


IN  THF  MARITfMFSi  .MacmiHan.  chniriiian  of  tlu''I\oyal  (  onimipsicii  i<n  lun:ic\  and-  i;.  A  oontnl  milir-s  ynm- 

lll  I  llu  lllXllia  ■  llillik/ !  Rpya]  Commission  on  Bankinj;.  is  a  menial  disorders,  '.'.'t.  coiiit  oC  in-';dele!y  indepen  I'Mi-  would  \.iiii  (jif- 

-  jSelf-mado  man.  He  was  born  I’el)-  i|Uir}  eoal  inininu  mdiisir>  ihsiniie.  j  fienity  remai  i  'f'e  iri'in  nolipcni  in- 

impending  Pick-up  For  Lumber  i  ruary  I’l,  i87S.  at  (Jreenorli.  a  few  eoninutiee  on  r.imsii  i  liarnia- !  ilnence.  It  would  I"'  ^ery  danrer- 


Ir'rrn.';:.''"'  'IMPROVEMENT  IN 

m;;:u  n!(  -la''i  ■  Ih'  .imi  nnr; 

SALES  VOLUME  OF 

the  Itoar.l  of  i  vimm'fre  insiitnled  by  I  _  . 

.'■•'''To,.;;;,'-,"-  'o' '  - . .  CAN. WEST. LUMBER 


;  I  h  '  .imi  nn  rl 
■,  I'-e  i  ih.y  t'or.n  I 
,  I!''.'!.  d(  riliii!-,  wiili 
aim'll  e  in-  iitnled  bv 


And  Higher  Prices  For 
Potatoes 

BUILDING  STILL  SLOW 


Imiles  down  the  Clyde  from  Claspow.  eopein,  IPJb:  Home  I'l'tire  i  oiiimit- I  ons  for  ii 
iwliere  most  of  the  ocean  liners  dock,  jlee  on  street  offenses,  ;r(\'otir\  b;t|)s  mit  bi 


I  His  father  was  a  eierpynian.  Tlu  eotnmittee  on  finance  aiii 
future  l,ord  .Maemillan  was  eduetited  Iblbi.  wliieh  I'uldislieii  t 
at  Kdinluirph  and  (Jlnspow  uni\ersi-  limitntent  known  as  ibc 
I  ties,  wliere  lie  took  honours  and  report;  committee  on  iti.o 


auil  indu>ir>. 

the  fa;. '.010. 
be  '.icniillan 


oils  for  11  :o  d'.si'o;  ('  ol 
imps  not  in  tiic  il:  i  c- 
I>art.\.  bid  lor  more  i  r 
electoral  ('inis 

I  .  \  i  cnlr.il  baiil 


'f  il  ;•  frtulr.,  ne.'- 
'  inlf  I  c;.|s  (  f  a 
r  Icrs  di- f,iii;-^,l 


Turnover  of  4S, 012,042  Feet 
'  Exceeded  Total  Prccluc- 

lion  j 

PRICE  WAS  LOWER 


^HoreixT 

CHEUEit 


Maritime  Bureau  The  Financial  Tlmea  ^  seholarsllips.  In  ISHT  lie  took  an  im-  consolidation:  coiiri  of  impi  r\  :  wi 
.'saint  .Tohn.---<'ompetent  observers ,  portani  slei),  beeominp  an  atnoeaie  indusir\  a.o  disniue.  I;'  ', 
in  the  Maritimes  assert  that  some  at  the  Scottish  Bar.  I  He  was  made  Baron  \UumilIan 

ilianse  for  the  .better  is  heinp  noted!  •'^sS  «  h.ini.ster.  >onn,i;  .Macmillan  ;  .\berfeld>  in  lldM,  as  a  rcsiH-  c  1 
.  ..  I  practised  in  l.dinhur^h  lor  oral  years  o\  spooial  sor\  ict'  «  '  \\\  ' 

but  eten  the  most  enlliiisias  ic  ft  1  .  ypy,.j,_  jj,(l  also  cNamined  law  sin-ish  (Jox  ernment.  lie  -omc,  ii;,-- • 
realize  that  the  depression  Is.  as  yet.  edited  The  .luridical  Be  on  the  Jiidicm.l  com-  'ic. 

far  from  a  dead  issue  in  these  pro-j\iew.  He  decided  tliat  Mdintnirph  did  I’rivy  roiincl.  'n'fore  w'.;.  - 
vinees  There  are  some  eneonrn.trinc  aoi  offer  the  promise  of  l.omiiin  and  to  plead  a.-'  an  advoc.i'c  .  ■  ’ 

mais!  however,  snrb  as  the  in, pend- ' ''i'-'  >apall,^  be  •  ;lc- 


1,1  \  law  I  w  i>  di<i  .net  d 


I  ^'a(•il:l;!lc  cl'cdi!  iT;- 
cial  piiri'o.-es; 

7.  .'.'Mire,  w.il'in  the  lini 
t’ow  err.  w  bat  I'lc'  ii  a,'  ca!  I  1 
1 .1  'v  policy  of  I  In'  coa  ;i  r\ . 

It  will  receii  c  ienos  t  s  a 
h  .nice;-  lo  cMsMim  pr  \  ai 
I  on-:,  I  'i;ii  vMvdd  1  .Titer 
the  coMimercial  mi'cliani  Tu 


\  aticoiiter.  Tpeiiitia,!;  rcmillsofi 

II.  ll  rl  .rUtlllt"  ,  til’ 

l<  ilia. dan  Western  Bninbcr  to..  I,ld.,i 
lie  liniii-  o!  the  diirinp  ihe  fiisl  liaif  of  Ibda  showed 
\  t  ;.:l  the  moiic- ;  consideraiile  iai|>io.enieal  eonipared 
!)ti;i;'\-  'with  liisi  .\ear.  accordin;  lo  avall- 

los  ts  ami  make  able  fisiire.-.  S.i.innenl.s  Irom  the  b  ft 
pr'MOe  'ri.-iiiii  I'raser  Biier  lumber  n  ill  were 
I  T’ter  rnreaHv  heavy  in  .lUly  and  Ansrnst  iiidleal- 
Imni  Ml  ry  siin  :  inn  iluil  Ihe  ii'r  ro\ cinr.at  is  brlnp 


iliciiil  lapaiii'  be  i..  . 
e  I  louse  1 .1’l als 
I.oi'd  tlacnilUiT  i-  de 


, . .  ininanH-  mo' Ccl  to  I  bc  llll  ftl  isll  ci  1  v  il  boll  I  lilo?.  Jlldlciiil  lapaill'  be  I..  -.Ic-  .■  tbi'  [ire:-eiii  nine  iii  .  .tm.oI.c  It 

...  .  i  I.'  afterward  be  beiraii  to  lap-  the  House.','  l.i’iils  ''li.s  respect.  need;  of  Ibi'  iieopb' 

inc  piek-iip  in  the  lumber  laie  "^itnre  the  cases  of  Ihe  admiralty  aad  I  I.oid  '\|ac'nilUiT  is  de-ii't'cc.  ■■  s.io’.’bl  bi'  con .  d  •ed.  Henerall.' 

fall,  bi.sber  prices  for  polatoe.s,  etc..  ^  j,(,jp|,i„p  interests  so  that  he  became  bnasler  of  llie  H:;-.'.;sb  t.'c.  aic  ..  .  sneaK'us.  wlial  they  de.stre  b-  crc-lil 

which,  if  they  materialize.  will  a  specialist  in  this  pliase  of  the  law.  .scholar,  i  :i>'  oi  tlm  k.'cno...  s  ’.'v  -'.ri'iilinre.  i '’loniz  it  ioT  .and 

prove  lo  he  of  tremendous  help.  ^  ■'tom  about  i;»20.  until  IPdO,  he  and  of  llie  lanpire.  .  nd  one  ih,-  a-  p.'ople  of  small  mean-'.  Now  to  sat 
...0.1.  •....i.nrc  ,.lio  soil  ^'if  .lohn  Simon  were  the  two  leiidini;  nio  a  barri.sler.--  of  ,  I '  c.i  t  B'i.r.ii  these  deniaml.'.  prhale  in-li- 

~  ■■  ,  '  lifthts  of  the  British  Biir.  In  Iti.'lo  he  One  of  Ins  fi-.m.  ii.-.  c.iso  w,i>  his  Inlioiis  will  alwa.vs  ol  neci'ssilv  re- 

.-eed  stock  1^1 1  nba.  are  uneeitain  ■'t'  ^cas  made  a  I/ord  of  .Ajtiieal  in  or-  ple;idina  f.'r  i  an,:-!.:  in  tb.e  labi.ub'i'  nmiti  witli'ii  the  limits  of  tin'  liiw, 

to  the  market  this  jear  hecaiisc  o'  (Rnaiy^  jjnfj  j;ave  ui>  his  iiraetiee.  boundary  di.-i>iiic  bef.'re  ilie  iiivlicia!  "Ircli.  it  is  true,  nii'ihi  be  modiiie;!. 

political  conditions  in  that  country}  Held  Cnbinet  r«st.  Icommiitee  of  ilie  I’nv'  l  oiincil  He  '"1-1  f'c  vo\drncl.  in  all  cases,  by  the 

but  growers  believe  there  will  be  a-  During  Ihe  ten-year  fieriod  be- |  lo.  ;  his  ca.se  But  those  who  s.iw  tiatnre  of  the  cn  d't  to  be  extended 

better  market  in  the  ITiitel  Staie.s  (ween  pijo  and  llt.'JO.  Isird  .Maemillan  |him  in  action  d.'  n.'t  blame  him.  Sir  .'t>  I  "t  the  .guarantee  offered,  (  an.i- 


tile  iireseni  time  in  ,  .Tinida.  Hi  maintained.  In  llie  f  s  al  year  (nil 
■'li.s  respect.  need;  of  tin'  lu'oplc  ed  Decembei  til.  Ittti;.’,  the  coniiian.' 
siioi.lil  b('  com.  d  -ed.  Cone, all.'  foiiml  il  necessary  lo  draw  on  re- 
speak’ug.  wh:il  they  dc.siie  ii-  crc-lil  serves  lo  the  extent  d  J17.8, 117.1  lo 


need;  of  tin'  lu'oplc  ed  Deeembei  til.  Htti;.’.  Hie  eomi'an.' 


c:<  '.'f  -'.iM'iilinr.y  i 'doni  v't  ioT  .and  meet  interest  on  first  mortgage  ile- 

c  p.'.'ple  of  small  mean-.  .Now  to  sat  beninre  stock  and  other  obligalic.Ts. 

's;'\  these  dcnmml.i.  prhale  in-li-  and  to  defer  part  of  the  years 

),m  inlioiis  will  alwa.'s  of  nec-ssily  re-  sinking  fund  inslalmenl.'-.  It  is  loo 

j,,c  main  witlrii  the  limbs  o-f  thi'  law,--soou  to  .sa.v  to  what  extent  InferesI 
i;i!  w  lrch.  it  is  true.  mi.;hi  be  modifieil.  ' "ill  be  covered  this  year 
lie  an. I  b('  vovdrnci,  in  all  cases,  bv  the  '’ni  i*  clear  that  a  liiriiiii.g  point 
,,,  nature  of  the  end''  to  be  extended  f"''  I't'iter  has  bee.n  definitely 
g,,.  an. I  of  the  guarantee  offered,  Cami-  in  'he  fortunes  of  the  eom- 


^  DIRECTLY  ON  THE  BOARDWALK 
/  LIBERAL  PRICES  BEGINNING  AT 
WEEKLY  INCLUDING  MEALS 
EUROPEAN  PLAN  IF  DESIRED 


NEW  LIFE  AND  GENEROUS  SERVICE  ARE  THE 
J'OLICIES  OF  THE  NEW  CHELSEA  MANAGEMENT^ 

Clhin  Hotels  unc/tr  (h»  j^r 

dirsclton  of  JirSiocum  ant 
the  FUNOFRS.  OCtAN  CITT.MJ.  ^ 

T  ^  TRINCETOH  inn  PRINCETON, N  J. 

^\J.HOWAIiO  SLOCUM  ^ 

^  eUTCHfODD  KAIf4AAG» 


reached  in  the  fortunes  of  the  com- I 


.and  that  the  .general  potato  outlook  acted  as  chairman  of  numerous  gov-l.loliu  Simon  acted  for  .\ew  fi'iiudlaiul.  'iton  lianks  have  alrea.ly  accomplish- jl’.'’’- 


has  been  improved. 


eminent  iniiuiries  in  Great  Britain,  laud  is  said  ii'  have  succeeded,  panlv  f'*  mo:e  than  it  is  gcierall v  b-'Mev oil 


Hiiring  the  first  half  of  lldi;!  lum- 


The  year.  .«<'  far.  iVi  tlieso  provin-  He  held  a  non-politieal  cabinet  post-  because  he  w as  able  to  get  first  hear- 

ces  has  not  been  a  good  me  in  the  tion  as  Ixtrd  Advocate  of  SevitlanJ  in  ing. 

e '’istr'iietion  lino  ami  there  are  no  iic'^.  This  post  is  something  nuz-  .Never  an  athlete.  I/ord  Maemillan 

prestvnt  indications  or  a  pick-up  in  zima  (o  Canadians.  The  holder  is  gets  his  exercise  chioflv  hv  walking, 

this  respect  init  ilic  early  fa  I  w  ill  appidnied  like  a  I’nitcd  States  cabi-  Ho  is  interested  in  botany  as  an 

see  the  opening  of  llie  wi  itc:'  shi))-  npi  niinister.  and  he  takes  part  in  amatriir  and  is  a  music  lover.  In 

ping  season  at  both  Haliiax  and  c^^Hiinct  meetings  if  he  so  wishes.  ajipearaiuo  lie  is  tall.  dark,  angular 

Saint  .lohii  and  this,  at  the  verv  investigations  of  which  I.onl  of  form  and  feature,  and  has  small, 

least,  means  somcihing.  Both  Pibi-  .MacmilUin  b.tis  been  vhairmcii  are:  'penirating  blue  eyes. 


in  this  field  hut  caituot  carelessly  go  i  maiiutaetiireil  by  the  eompan.v 
beyond  the  lic.iiis  :set  by  priidenee.  I  totalled  5i . .152. 44t!  ^  board  feet  eom- 


see  the  opening  of  Hie  wiitc:'  shi))- 
ping  season  at  both  Haliiax  and 
Saint  .lohn  and  this,  at  the  very 
least,  means  somcHiing.  Both  port- 
■ire  well  eiiiiipned  f"-.-  the  bundling 
of  anv  traflic  liia;  niav  ,  otiie  and  it 
IS  exported  I’mit  ilic  nev,  sheJs.  etc 
whie'i  a:  e  .now  being  ereoted  at  5Ve- 
Saini  .b'liii  on  the  extensive  new 
p;e;'s.  will  l>e  ready  Uy  the  first  ly' 
the  year.  Sho:id  the  much  talked  of 
and  eagerly  awaited  pick-up  in  ex¬ 
port  ir.ule  tnaierialize  these  , ports 
tail  ban, lie  iiM  that  will  be  offered 
The  greate.-'  encouragement  in 
:i,i.'  iinuiiue  will  i.e  the  improve¬ 
ment  liiis  mil  in  c'perations  in  the 
woods.  The  size  of  Hie  cut  has  not 
i'oen  deieri. lined  but  with  old  stocks 
!>ret:>  well  ileareil  oif  bv  heavy 
sliipmcnis  dniiii-  the  summer 
month.!  and  ’ho  market  in  the  I'nii- 


This  Commission  has  been  tible  to  l’‘*fed  with  52.221,754  board  feet  in  ^ 

judge  of  this  aspaci  of  the  iiiiesliou  first  half  oi,  l!t.>2.  In  tue  first 

hv  the  difficulties  in  .the  application  of  lb.>2  the  company  sold  l<?ss  , . _  .  . 

of  artiele  SS.  to  meniion  onlv  one  Il't't'  ti  manufactured,  s.iles  being  »>  i_  pitt , 

example.  A  central  bank.  Ilierefore,  '■.fl'«'''cd  at  10.042,1142  feet.  In  the  1  L;-  ‘nterestcd  In  Flttman 

woiibl  not  L'ivf!  a  v  iaorniis  ininiil.'if'  to  Hl'Sl  half  of  this  V  Car  salcs  vvcre  Plan  lo  P^or  .Silver  PrJ»-< 


example.  \  eentral  bank.  Ilierefore, 
would  not  give  a  vigorous  impulse  to 


Hie  special  credits  wliieh  we  hav c  . over 


Plan  lo  Peg  Silver  Price 


Urges  Commission  Rather 

Than  a  Central  Bank 

Profe.55or  Montpetit,  of  University  of  Montreal,  Argues 
That  Little  is  to  Be  Gained  by  Radical  Changes 
.  In  the  Present  System. 


(  d  i'Cingdo',,1  good  a'ld  cxctiange  sat- ,  mission  on  Banking  and  c 


By  E  MONTPETIT. 

A  BmcI  Prr.f-ntrcl  to  the  Royal  Commission  on  rtvnkin-  at  .Montreal. 

'Ihc  chairmnn  of  the  Hoyal  Com- 1 'I'o  desire  of  realizing  a  piofii. 


jii.'i  mentioned.  We  might  say.  in 
passing,  thill  the  extension  of  credit 
of  this  kind  should  be  organized  in 
,a  cooperative  vva.v  as  has  been  al¬ 
ready  done  by  the  Caisses  popn- 
laires  in  Ihe  I’rovince  of  Qiiebee. 
Mav  we  poini  out  bete  the  advan- 
lage  which  would  follow-  from  en 
Hiisting  ,o  a  more  flexible  body  than 
a  central  hank  the  creation  and 
management  of  special  credits.  This 
pidttt  will  be  mentioned  again  in  ‘he 
coiu'iusion. 

(1.  .As  for  the  monetary  policy  of 
Canada,  it  can  harilly  he  said  that 


Intense  inierosi 


,.jy  !  iua.nniaenired.  lor  lumber  sold  in  vicloria.  R.C.  inien.se  inierosi 
Credit  ^  tonipan.v  has  been  aroused  in  British  (  olnmida 

ized  in  ■->■  *•-4...  a  decrease  of  over  the  scheme  advanced  bv  Senaioi 

.  in-M 'Tr'’....!'.''*’.  I'lT  of  .Nevada  to  peg  silver 


;  ■?1t)5.t!0!i  eonip.ared  vvitli  the  fir-st 
half  o'  in:’.l  when  sales  were  4.286.- 
:!;)l  feet  higher.  In  ilie  fir-'t  half  of 
Hiis  year  the  price  realized  amount¬ 
ed  to  .?670.rtr>fi  compared  with  •'«6!l,- 
2t:!  in  the  first  half  of  HPjJ. 

The  average  price  for  lumber  sold 
in  the  lialf  year  of  I'ulP,  works  out 
at  $11.77  per  one  thousand  feel  com¬ 
pared  with  .$12.5:;  in  the  first  half 
o.'  l!i:;2.  indicating  that  the  improve 


at  .$1.in  per  ounce.  Cnrient  produc¬ 
tion  of  the  Baeifie  province  rnn.s  in 
excess  of  7.000.000  ounee.s  per  year 
In  1021)  FTrilisli  Columbia  p;o 
dnecd  0.018.000  ounces  al  a  pri,  n 
around  52  eenis  an  ounce,  and  in 
1ft:;0  produced  11.280.171  with  thn 
prire  at  .".S  v:ents.  Consolidated 
.Mining  and  Smelting  Company,  T.id.. 


j  one  exists,  because  of  tlm  lack  i _ in  prices  received. 

■siitiiihle  machinery.  The  govern- I  . . . . 

tiieni  does  not  posses.s  siifficienl  '  >-4/,F,n  Piioiii  <  tion  in  i»;u. 


ment  has  been  In  volume  of  I"''’'liicer  of  silver  with 

rather  than  in  prices  received  output  last  year  of  1,500.000  oiin- 

_  cos.  rremier  Gold  .Mining  Co.,  lad.. 


They  have  iii>i  ti.ad  ;i  direc!  m- ;  means  of  action  vvhile  the  tiank? 


was  second  vvitlt  1,500,000  ounces. 
Silver  at  5o  cenis  an  ounce  would 


'sfactovy  high  hopes  .-ire  entertalne  i  elated  to  journahsis  :n  Mnntrcar  ''Ofreiicy  or.  if  one  desires  '  act  ing  in  rivalry  cannot  I'oiint  on  Und  rm  ilizn  matpi-iai  in  cana.la'  initnincs 

tliiit  lumbering,  wliilst  ii  w  11  not  at-  that  ho  had  been  g'eatly  'innressed.  to  "xpress  it  in  a  difl'ereni  way.  thov  their  .Association  which  does  not  '  tbo  outpoi  of  w  bioi,  loiailo- 

tain  any  new  pral  ths  .ear  will,  at  as  he  moved  from  on"  part  of  ,he,liave  not  had  a  p'diev  of  eurren-.v.  possess  either  Ihe  authority  or  '  ho  Hne'^aVv^oa^r  •unmini^/d 

least,  lie  mu,  li  iioiir'-  Hiati  for  some  country  to  another,  by  the  variety  of  :  Tbe.v  were  eacried  on  by  the  move  pow  ers  able  In  permit  it  to  expi  else  .  „f  u  hicu  I'ms  wore'  sold  '" 

.'.ears  pa -I  and  pio-.'de  muc’i  iie^-  sentiinents  and  inteies's  which  :iro  ment  of  propority  and.  at  the  firsi  a  decisive  influenee  on  our  monetary  !''anada  and  S.V.t.VS  lon.s  wo|-p  kxpori 


Oltaw-H.  —  Tboio  wore  sixtv  plants  '  ceu's  au  ounce  wouin 

ongagod  in  making  mixed  fertilizers  i '1  'he  rc-opening  of  siuall 
'^eriilizei  material  in  Canada  in  tuincs  all  over  Brilisll  (  olumbia 


g'ea’lv  'inmessed.  to  "xpress  it  in  a  difereni  wav.  thov  their  Association  which  does  not  '  tlm  output  of  w  bici,  loiailed  ■(■i,p  Portland  Canal  district  In  the 

m  one’ part  of  , he,  have  not  had  a  P'diev  of  eurren-.v.  possess  either  Ihe  authority  or  '.ho  , -^Vhe  \"e"ar  runmmmd  ^  north  and  Hie  Koolenays  in/  Ihe 

r.  by  the  v arirty  of  1 -te.v  were  ea'  rierl  on  by  the  move  pow  ers  able  In  permit  it  to  expi  else  .  „f  w  hicit  iTh.ltS.T  tons  were  sold  In  southeast  would  be  the  gieale.st 


ed  emplo.vnieiH  in  the  lumlir  ring  dis-  found  in  the  principal  districts  of. 


of  distress,  thov  reduced  their  regime  as  a  whole 


southeast  would  be  the  gieaie.st 
gainers.  Scores  of  silver-lead  pro- 


That  is  very  true 


’ao  ciMid-'  .ivailalde  for  loans. 


Man.v  prediitioiis  air  l-et.ng  nuade  case  of  the  Province  of  (j  tehee  aisolhav''  ,''ndered  iindeniahle  servire  in 
;  lo  ihe  money  vti’im  o;  ihe  Nova  vve  find  ceriain  characieristics  whieb  j  hu- 'nc-  enterpri.-ms  rn-d  public 
N'oitan  ai  pie  cioii  ami  c  would  aiy  nmrit  careful  ennsidera'ion  Ib-idie-.  Tlmy  may  have  made  mis 

ii'';'.;'  to  he  .i  laei.  weai'aer  c  tidi-  jp  jjijs  province,  we  look  h.it  i.  'uke...  c.m  ihoiigh  ihelr  iiiislakc: 

1  •  n..  rema’.nin.g  good,  e.'vchauge  fav-  earliest  period  of  the  hisio.'y  lUiav  he  -'iHy  errors  in  .jiidgiiient  dii 

'  ■  '  '  •  f'C..  that  the  growofs  should  of  Canada,  a  eoiint.-v  which,  it  ’.la.s  to  a  'a!-c  enneeption  of  tlie  guaraii 
'..1  so.aething  siibstaiit::;..  fredic-  been  said,  was  founded  un  the  ten-  tees  w  hich  may  be  demanded.  The\ 


regime  as  a  whole.  The  details  "L  ,ni;,^/irVs'*rB^rmd"r’!n  h\”Vh«>  Canadraii  thc.se  districts  having 

the  existing  monetary  fre  i;r,vrrniiieni  Kxporimrniai  Carm.a  Sv.s.  been  shut  down  for  several  years. 

trii.strd  to  the  Pinanee  ATinistry.  ihCiirm  at  its  bianrl,  farms  and  .stations  -  i 

intricate  working  of  vvliirh  has  been  I  ?it"ated  in  every  province  of  the  crop  protkin covtknt 

described  before  this  Commission  i  Winnipeg.  _  The  protein '  r.o'ntent  i 

and  to  the  Treasury  Board  which  I  '  '  of  the  first.  1.000  .samples  of  new  i 

prartisps  the  re-diseount  allowing  '  ^I'Plster  of  F'dnanee,  Mr.  W.  C.  Clark,  wheat  in  Western  Canada  is  shown 
the  hanks  to  obtain  Dominion  notes  :  entitled  ;.Monetary  Reconstruction."  ,'«^rVear”’ln •VanUobrbm^V^her"  l^i 
in  exchange  for  the  deposit  of  eer- . 'POe-f^-e -4s  or  tne  second  part.  "Can  , Saskatchewan,  according  to  a  report  i 


been  shut  down  for  several  years. 

CROP  rnOTKIN  CON  TENT. 

Winnipeg.  —  The  protein  content 
of  the  first.  1.000  .samples  of  new 


timent  which  is  very  profound. 


solid  methods. 


The  people  of  the  Province  of  |  they  have  suffered  losses,  th 'v  hii.c 
Quebec  are  deeply  attarhed  to  Their  j  at  least  avoided  hankrupicv .  .-As  'o 
traditions:  they  love  order  and  ju.s-  the  monetary  system  it  was.  geuer 


ooi  Cl  IV  ai.nost  a  dmlar  sale.s  such  among  those  people  a  Canadian  sen-  ducted  their  affair.s  according  to 

fed!  >-10-11  make  their  eliccts  Hment  which  is  very  profound.  solid  methods.  The  proof  is  ihat  if 

Tho  toci  !vr!-L--  nr  gvi-n!-  or,  n  .  pcoplc  of  the  Provincc  of  thcv  have  suffered  losses,  th  lia.e 

— iihm'  v  'll  -wc'i  i-m-,  n'lvroit  deeply  attarhed  to  Their  at  least  avoided  bankrupicy.  .-As  'o 

■  v  .!  I  .1  ‘  li  ■-  Traditions:  they  love  order  und  ju.s-  The  monetary  system  it  was.  geuer 

I  'on  'i'l  -he  . 'ills  on  the  mnnicin  i'mi'c  I e‘'iff'''ly  'o  their  con-  ally  speaking,  affected  but  litiio,  ox- 
eor  relioT  funds'  '  i  ■  P'  .  sfitntional  rights.  Their  social  fab-  eept  for  a  period  of  seve-al  months. 

in  all  t'i'ere  sho'ild  be  some  economic  domain,  is  It  continues  to  exist,  at  least  legaiiy. 

m.provemen:  'u  these  ,,t  in>es  be-  "  asset  for  Canada.  Re-  It  would  perhaps  he  useless  to  ai- 

I'c-e  ion-  t)ne  heir,  on  the'  street  to  a  situation  where  their  only  tempt  to  pi, ire  the  resjion.siliihty  for 

ihese  days  a  '.elief  tint  thin"'s  are  consisted  in  their  birth-  the  .abandonment  of  the  gold  stan- 

o'l  t  ie  ui.grad"  b'lt  Then  ihere'"isthe  "''ho'it  any  capital  except  ilic  dari.  If  will  be  enougli  to  con-,',:, 

realization  thaievtn  so  it  will  take  'Icvoted  themselves  al  if  possible,  rlio  meiliani.sm  wlijrn 


lion  of  capital  and  even  in  the  |  banks  do  not  at  tlie  present  time  i.r.fl  and  for  the  re.spective ; 


The  proof  is  that  if  abandoning  of  the  gold  standard.  It  j  fulfil. 


Manufacturers  of 

Industrial 

and 

Household 

Cottons 
in  Canada 

lor  over 

Twenty-Five  Years 

DOMINION 

TEXTILE 

Company  Limited 


province.s.  TliP  average  of  34  1  sam- 


MONTREAL 

TORONTO 

WINNIPEG 

VANCOUVER 


for  relief  funds. 

.\!1  in  nil  'here  should  be  some 
:  nprovemen;  :n  these  provinres  -be- 
I'ce  long.  One  hears  on  the  street 
ihe.se  (lays  a  ''elief  th.it  things  are 


■:iiirh  time  for  Hirni  to  get  lutck  to 
oven  normal  :ollow:ng  Hic  ravages 
of  the  past  dull  ytar.-.  No  .-tie  is  pre- 
oieting  an;.-  v.ist  ciuinge  Icr  all  are 
er,il  that  H.j  co-ner  ha.-  really 
iieo;i  111  riled. 

K.L.G.  MAY  EARN 
5  CENTS  SHARE 

V/tUt  Current  Excess  Compensa¬ 
tion  cn  Gold,  Earninsis  Run¬ 
ning  at  Rate  of  6  Cents 


I  no, (tin  Rnroaii  Tiic  Fm.iriciid  Times. 

I'o  -oniM  I’M,',  i.opg  KivkliMid  I.'  ke 
H.-'d  M.'if-.!  prod-Uf.  i-,  la!;t  half  o' 
Hi:::’,  i'k  ."aiiic  a;-  in  Hu-  (irsi  half,  net 
l"''-dil.  lor  til,.  -.car  should  ap- 
provo'iaic  (oiii.s  per  share.  Based 
oil  lue  fiji  if-ni  pri<  <  of  gidd  profits 
M-f'.'-f-m ly  arc  running  ai  something 
••'(•r  i;  I  l  Mis  p<T  share. 

'i  hc.-i-  <-sriT„at(  s  are  woikcd  out  on 
Hic  following  ba.si;'.  Oiil)uii.  il)  Hie 
fii'.'-l  .sj';  monlb-.,  ba^cu  on  gold  at 
.$2u.i;7  per  ounce,  v  as  .■!21^,61I1.  In 
Ihc  first  half  yiar  Hic  excess  price 
of  gold  over  standarr'  averaged 
I'H'i'f  rir  .Ct7.k7.'..  and  so  far  in  the 
.second  half  the  avr-rage  excess  inifo 
has  been  abrut  or  at  Hie  rale 

cf  ?1.V2,7I2.  Thu:,  Hic  comhined  net 
income  fr,|-  the  full  -.car  <,>n  the  pres- 
'  ni  liasis  would  he  S2*!!,2S!i.  or  ,'>'2 
I  ents  j.cr  slia’e  •'■r  H)c  5.22ri.l2:> 


first  to  agriculture  and  later,  shared,  force.d  the  move 
as  fa."  as  eireimistances  allowed,  in  *  ^ 

the  industrial  and  financial  expan-  f 'ha nces  in  dr 

Sion  of  the  province,  an  expansion  ..jpal  nature  in  . 
rom  which  their  share  of  ihe  bone- 
fit  has  been  .nsu:l:c,en  .  lu.i  one  ,n 
vvhich  they  eollaborated  ,n  no  snial  ,.„rrenev  when  t 
degree  by  their  character  and  racial 
qualities.  They  are  lert.iiuly  not  ''i; 

unaware  of  the  fact  that,  ai  the  pro-  ; 
sen,  time,  the  Ihovince  of  Quebec 
holds  an  cnvuib  e  place  :n  Hie  gen- 
eral  economy  of  the  Don  inion.  and  pp 

has  offered  an  rxainp'e  of  mi  effort  ,  ^ 

whicn.  Mioiiuh  perhaps  sonsa*  L  *•  i 

,  .  ‘  ,  ffir  snmp  tiino.  h 

Honal.  IS  more  r 

of  Q^hcc"ha:"h;e;  bv.-Kb-d' ml  Hm 
principle  of  liberty  o'  ,-,„iraei  and 

lowing  for  the  ini.-rv ,  on  of  ccr.  I' 

tain  federal  law.'i.  have  benefil-d  ''"a."’  .W'cntral 
from  a  free  regime.  lUn  situation  .  ,  , 

in  the  heart  of  a  (o-in-iv  which  ua.s  .,  .. 


t'hanges  in  detail  and  of  a  tech 
iiieal  nature  in  our  banking  legisla 
tion  will  bo  subniiiied  to  the  jiarlia 


marks  a  necessary  stage  in  the  evo-  ^  Briefl.v  the  need  of  Canada  in  or-  pIJ:  ^'amp?er V^om  !  TORONTO 

liition  of  our  blinking  system.  der  to  guarantee  a  monetary  policy  Saskatchewan  averaged  H.oci.  I  WINNIPEG 

If,  tf.  if  it'  1  supreme  authority  and  a  unity  -  - -  VANCOUVER 

of  control.  A  B;!,nkin,g  Commission  NEW  Toronto  industries.  i 
In  order  to  facilitate  the  transi-  would  realize  both,  at  much  less  Toronto.  —  Two  new  industries  for  ^ 
tion  and  enable  a  more  certain  expense  than  a  central  bank,  need  Toronto  are  announced  by  tbe  Tor-  j  '  ■  '  ...  -  S 

judgment  to  be  reached  as  to  the  of  which  is  not  felt  here.  n'ra 'prodli'cts  (’ana"da''*'l?imitcd°^"imvv‘^  i . .  . 

conditions  under  wliieh  a  monetary  If.  however  your  Commission  iy  incoipi>t-.atcd  'caimdian  sulisidmry  and_  hn.s  established  headqiiar- 

poliev  cniil-'l  function,  in  order  to  reaches  the  decision  to  esiablisll  a  "I  standard  I’roducts  of  Cleveland.  1 B'cbmond  strejit  for  (be 
.  .  J.-  .  -1.  I  'I'"  101UU1I.-.11  i,!,<!in,-  fi  nan  cmism  rr.tit  a.ssenibling  of  high  grade  eigar  and 

respect  traditions  and  rights  .il- 1  centraUbank  we  request  that  it  be  ' cigarette  lighters  for  distribution  in 
ready  acquired,  we  would  request  ;  an  institution  private  and  indepen-  farture  .auioniotive  ‘  parts  and  to  Canadian  market. 

thi.s  Commission  to  delilierale  whe-ldent.  modelled  on  the  Bank  of  Kng- !  assemble  and  finish  a  well-known  - - - - - 

ther  inrteacl  of  creating  a  central  -  land,  and  that  the  private  banks  | T’'?"'’"'"  The  Financial  Times  rcacbe.s  a 
bank,  it  would  not  be  advisable  *0  should  retain  their  right  to  iss'ue :  ^..^^the  caimdian  .suKskii.a^ry’ of"'^ria-  people  who  are  interested 


tecli-  remove  from  the  Treasury  Board  its  notes  as  in  Scotland. 

tisla-  monetary  functions,  as  was  rccom- ;  i _ _ *"-'L  *! _ l.  . 

irlia-  mended  as  early  as  1012  by  Sir  j  _ _ 


Uinum  I’roducts  Corporation  of  New  and  able  to  buy  seourltieS, 


mentary  committee  on  banking  -ind  George  Alurray  in  his  Report  on  tiie  | 
currency  when  the  discii.ssion  of  Hie  Organization  of  the  Public  Services 
new  Art  takes  place.  On  the  other  of  Canada  (p-  0).  and  to  create  with- 1 
hand,  the  idea  of  a  central  bank  aji-  -  in  the  .Ministry  of  Finance  .n  central 
pears  to  those  who  advocate  it,  to  body,  under  the  name  of  The  Bank- 
fontain  the  reforms  vvhicli  our  finaii-  ing  Commission,  enmpose-i  of  experts  | 
rial  system  as  a  whole  demands.  It  and  not  exclusively  of  bankers  and  j 
will  be  sufficient  Hicn  to  discuss  tiie  vvhoso  duties  would  be  to  maintain  | 
prcposal  for  a  centr.vl  lu-'ik  whicn,  '  control  over  the  re-diseount  and  to  | 
for  some  lime,  lias  l>een  given  prom-  'draw  up  the  interest  rates  according 


to  circumstances,  lo  Imild  up  re- 


lowing  for  the  intcni;:'  ,,•!  of  ,-oc- 
lain  federal  law,:i,  hrve  benefilcd 
from  a  free  regime.  lUn  situation 
in  the  heart  of  a  (o  in-i  v  which  iia.s 
naturally  been  iiifHiciur-i  bv  inter¬ 
national  movement  ',  i-,-  >oiced  up¬ 
on  ns.  since  Hic  'b  p  cs.  on,  an  alli- 


turc  of  expeciaiiop 


:i  (oatainorl. 


however,  an  elemen;  c  :e.'.tra:ni  and 


reason.  If  vve  sim: 
hope  of  the  'vhole 
end  of  the  depie 

lenehed  .It  the  ■  '  "a'"  jt,  rn.TnipuIalion  of  cur- i  tioned  :ibovc.  | 

vv  iih  ap,  c  If  i-ion  '<■  .u  f.cial  so.u-  pcpr]jt  \Vp  ;,i  c  entirely  j  As  .1  rc-  ull  of  economic  progrc.ss,  ' 

Si  lli  l-url'l  . -V.  01*  "  iti  accord  with  the  sentiments  ex- ;  institiitio-i r  of  loans  and  investment  ! 

,  .  pre.ssetl  by  the  chairman  of  the  |  have  increased  in  number  in  this 

sot  to,  s  a.e  iii.'.  .f,  .v  "  -  , 'nniniission.  "While  a  sound  btink- ,  count  rv  .Although  controlling  .spe- 

."'ir.  .r  -  r':'  '"."'f  ,  !?■  if  S’-tem  is  one  or  the  most  vaM-  Lial  fund.;  these  institutions  have: 

It.- in  ft'  ■  in-  bi,  of  doulii-  assets  and  an  ini- |  had  rciourse  to  banks  which  have  I 

nil  C..1C  rv.  ^  ricnse  aid  to  trade  and  eornmercc  it  thus  found  iheniselves  taking  part  in 

¥  y  ¥  itself  productive.  D  is  mere-  ^  fhe  exten-ion  of  credit  of  all  kinds 

!  The  return  c'  prosperity  does  Iv  the  servant  of  production  and  dis- .  and  face  :  if  not  by  frozen  capital,  at 
'  not  depend,  at  Ic.gr-t  in  an  nbsoliuo  tribiitlnn  .’’nd  unless  a  countr.v  is  .  least  b.v  inflation.  'I  h”  Commission  j 
I  sense,  on  inonc;,'),  ,  nic.asnres  alone,  running  i'self  on  sound  hanking  lines  here  1  ci  'ciimended  could,  bcttci-  than  ■ 
or  on  the  e.=fabl;shment  t»f  govern-  the  most  perfect  hanking  system  in  ;  a  central  hank,  he  entrusted  with  the 
ment  controlled  economic  polleies  the  world  cannot  save  it  from  Hmifask  of  f  creising  some  control  over  j 
'leading  to  an  exep.-r-ive  nationalism  inevitable  consequence';  of  iir,:  these  imtiintlons  of  credit,  with  a' 
or  self  'oiffincm .  breaches  of  economic  lawr--.'’  I  view  to  ,1  r'cneral  polic.  \Vc  arc 

This  iirinciide  of  self-stifficienry.  n  Tlic  ebief  duly  of  .a  cc|il  ra  1  '  a  iso  of  the  upinioli  lliat  Ihc  creatiou  ; 

I  the  recent  ,lcv f  lojimcnt  of  which  is  h.ank  is  therefore  to  be  Hie  '-ci  vaul  of  iuvcsl  urnt  hanks  would  lighicii 


11  the  general 
old  that  'he 


Th'’  question  ha.s  doii'it;c-s  1,een:  serve  funds  in  other  countries  with; 
examined  in  all  its  a.s|)ecis  bv  iho.seia  view  to  having  some  influence  | 
appearing  before  this  Commission  j  when  necessary  on  the  exchange  1 
aad  therefore,  in  order  to  avoid  repe-  1  rates,  and  lastly.  In  eonsfniet.  with-  I 
fition.  we  shall  merely  offi  i  our  oh- |  in  Ihe  necessary  period  of  lime,  the  | 
jeetions  to  the  plan.  I  foundations  of  a  financial  and  monc-  | 

A.  .\  Central  Bank  ougiit  not  to  lie  I  tary  imlicy.  Thi.v  bi>dy,  containing! 
considered  a  panacea  for  all  our 'the  eleiueuts  of  a  controlled  econo- | 
evils.  Several  banks  of  this  kinil  ,  mie  iiolii  v  would  be  iiioro  flexible  | 
exist  in  different  parts  of  ilg'  world,  than  .1  leiitral  bank  and.  if  rnodelle/J  ; 
their  number  having  increased  espe  on  Hie  Cii  -toms  Board  and  the  Board  j 
cially  since  the  Conference  of  Brits-, o-f  Raiivva.v  Commissioners,  would 
sels.  In  sfiitc  af  that,  however,  the  1  allow  to  public  opinion  its  right 
economic  siitialion  has  changed  but  !  of  intervention  (which  it  would  ' 
little.  We  repeat  th;it  the  solut ion  !  not  liav<  in  the  case  of  a  central  j 


...  of  present  economic  difficulties  doc.s;bank).  in  order  lo  lay  claim  espe 

"  I  j,.|  monetary  measures,  ,  cially  tr,  the  .special  crcdils  mcn- 


c  lime  vve  view 
'■  I rCficial  solu- 
'•1  i.:v(  n  proinin- 
1  .lit hough  these 
’’d  iiy  :i  le.gifC 
tl'p  evil,  they 
ng  but  of  doiilii- 


hart's  of  .'J  par  abje  outstanding,  j 
At  the  average  .ta'e  of  approxima-  ' 


At  the  average  .ta'e  of  approxima-  !  The  return  c' 
lely  .'ill'’,;  fur  gold  ab^ive  standard.  '  not  depiend.  at  Ic 
farnin.gs  tor  the  full  .vear  would  sense,  on  inoncta; 
•vork  fiut  ns  follows.  or  on  the  e.ctabl; 


■fbe  rx  f  Mll.'i  go 

out  pul  (  =1  aiidn  rd  1 
lb'-  sa'i'.i  in  1  1 


A  CotS***!!*, 


i  Consolidated  Marine 
j  Companies  Limited 


(tfnrigil  I  .’i  r<l  ^  ID  p,  C 
I.intilf'il 


This  prirx’iple  of  {solf-siifficietirv.  n.  T!»F'  iliif'f  rhily  of  n  rf'iuriJi  also  o 
of  net  profits  In  reecni  ilcv  r  lojinicnt  of  which  i.s  h.tnk  is  therefore  to  b*'  Hu-  'servant  ^  of  iuv 

IS  taken  at  22''r.  1  3  comprcbcti-ihlf  reaction,  wasdis  of  pro-diiction  and  the  cji  (  ulaiion  I'f  1  the  re 
played  at  tin  AAorld  Kconomic  Con-  goods  by  mean:,  of  the  d).  1  ribiiiioii  ifiavC  I 

I  "  I  ference  tn  the  (urm  of  conflicting  of  capital,  and  not  to  .m  t  dticrllv  [  b.'i.p:-  i 

inicrc.sis  .iMil  was  lafrely  respon-  influence  pri‘ ami  cm  liangc  i.ilc,  .  itamc 

■  sihl*'  for  the  unfortunate  fatliire,  a.nd  In  this  connir.v  inflnctK  c  on  )ini  cs  I  I,,. 

I  B  •  .  !  we  finil  tbctcfnr'i  lhai  the  only  tin-  and  cxcliangc  rates,  wlinli  1.*  |iO.>.t  1  oniiti 

C(j  iViarine  j<'ontrollc'|  cronomics  is  International  blc  up  to  a  (  Citain  point,  icmain  .  o|  I  f^pi  m 

_  ,  ,  _  ccononiiis  Nothing  c;in  weaken  the  doubtful  posi-ibilily  foi  iw"  it.i-on  pfutil: 

^  I  xmil-pj  ai'giiiiicui.s  Ilf  those  who  advoe.ite  I  The  vtiiiaiion  in  thcmoiicv  m.i'  jinsniu 

^  the  balaiK  itig  of  national  budgets,  kf  t  lake 

Ilk'  slabilil.v  of  ciirrcncics,  Ilic  siis  2  Tim  influcmc  cxcvci;  <  d  b.v  111  I.  \ 

'  pension  tif  war  delds,  llie  redueiion  ternalion.il  markel;;.  ^  1  naiil- 

„p  t  .>i,ii-.,tt„i ,  or  'iiriffs.  Hie  restoration  of  inler  Therefore,  expr  ctat ion  in  Hr  d  2.  It 

Up.'  national  trade  and  equi'able  disarnia-  reetion  slionUl  not  be  exiiggcr.'Hcd  ::  it 


M.inse.aii  .Sliipyarcbi  l.iinited 

Sorcl  IVIcch.anical  Sliops 
Limited 


being  measures  eapable  of 


A  ccniral  linnk  could  not 


Sorcl  .Sled  Foundries.  Limited  I  '  i'-'ti'is supply  and  demand 


jfstoring  confidence,  wliieli  in  turn  ilie  onlv  insiiiiition  in  Caii.ida  to 
'will  be  followed  by  the  release  of  iiandle  piildic  fiimls  and  exlcml  'if-  ti. 
Majiilal.  an  increase  in  llie  circnlil-  dii  lo  luiblic  tmdic:;.  'I'liis  vvoiild  in;  .Nh 
lion  of  nioiiey,  anil  llie  normal  fiinc-  to  Itike  fiom  lie-  lallcr  Hn  lr  finaiici.il  dhu, 
Itioning  of  supply  and  deinand.  antoiioiny  giuirantccil  li.v  Hie  1  oiisii  !  two 


I'hc  baiik.s  have  earried  on  Hmir  ,  uitioii  (Art.  Ii2i. 


1  biisiiK-.ss  in  tlie  l^rovince  of  Qiieliec 


While  not  wistiin; 


SUITE  712. 
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'  iindei-  Ihe  system  estalilished  li.v  Hie  eonsllliiHonal  luiililem  vvlrcli  'b--  sixth  1 
I'ederal  I'arliamenl.  fnsfiliitions  of  man'Is  more  ckdailc'l  snidy,  vve  fca r  :  mi  .,io. 

ciedi,  first  and  foremost,  they  have  that  ihe  action  of  a  (Ctiiial  haiik.  m  ,ihi.-  ■ 

advanced  loans  within  the  limits  of  .  its  repercussions  on  cent ’■.••i  t:  ,  'iidi-  ■  misr  1 

I  prudence  fixed  by  the  managing  of  !  vidual  and  colleciivc,  wniild  Im  li.im-  .<1  la  ; 

j  funds  belonging  to  the  public  and  |  pered  by  tlie  coiistit  iiHou  v.  liicli  guar- 1  Oita  w  : 


the  rc;- ;ic ,■lsihtl|l  ics  wliicb  mir  Iiaiili;; 
bav  C  III  f  n  iddig"(l  I"  :  hotildpi  per 
b.'i.p,'-  iU'iirccHv  ti.v  fonc  of  ciriiiiii 
■lame  111  oiir  inrlii;. trial  svsicm 
The  '.'.lanl  ;-Pcrctar,v  of  vour 
I  omiur  lou,  A.  C.  'M.  I’lui.ii)l  it.  in  a 
'  ^  SPI  ip  arliclrs  ou  a  cpiilral  bank, 
■poini:  !■  .1  i\  main  diilips  vvbbb  a'l 
insiiliiiii.ti  of  Ibis  kin-l  nuiv  undpr 
I  a  k  P 

I.  \  ii-niiril  bank  is  a  bnnkpi 


ilic  ;;ov  cr  iinci'l  li.'inU. 

I  It  (  '  c:it  ■  I  be  coil  111  I'.v  a  iifiiad 
.iia.v  issue  notes. 

IMS  al  a  firofii. 
out  Mils  iiioik'.v  ami  credit. 

;h(.  first  five  tin  lies  ak‘n- 
r  .  \ii  .  I'luiiipl  I  e,  vvlio  is  iu 
a  (•ciiir.il  liauk,  are  al- 
I  ig  uiidci  lal'Cii  iu  various 
I,  our  Cuuaillaii  liaiiks.  'iTic 
be  iiiiderlakeu  by  a  Com- 

II  c.rperls.  AVilh  lesnecl  to 
.:ii  w.  ■■  would  ask  Ilic  Coiii- 

'.II  consider  a  icport  iiiibllsh 
car  on  'll"  o''ca.sion  of  th  ■ 
Conference  b.v  the  Deputy 


L  M'»****'V 


'■  7  "’.'““Cn®' 


»''w  vV”"' 
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U/IIli  AT  /^DAD  IC  other  districts  previously  visited  by  j  '  "  '  '  '  . .  '  -  — 

Vrllljnl  LliUl  drought,  there  were  misgivings  as  to  ' 

vakva  mv  the  sufficiency  of  sub-soil  moisture  /  - _ 

CMAIICCT  CIAH^C  and  a  realization  that  summer  rains  /  - — - - - - - - 

ulflnLLljul  ulllLlj  well-distributed.  /  ■ 

^  f^onditions  did  not  ma-  /  \  . 

IiAkVmxT  nil  1 09>fl  Serialize,  except  in  some  northern  /  V/f - 

llnAlLljl  Ur  districts.  A  disastrous  period  of  hot,  /  \ 

_  dry  weather  began  in  the  second  /  AVERAGE  YIELDS  PER  ACRE  OF  WHEAT  \ 

Yield,  of  All  Grain.  Are  Below  Touth-weslern’  1aSchewan‘''"'bS  / - ^  PROVINCES,  1933 

Average  For  All  Of  rapidly  spreading  so  that  it  eventual-  I  accokcins  to  ,Ht  ..um.nasy  cjtimatb  or  stpr,,  „  /  I 

Canada  'y  covered  most  of  the  specialized  /  I  / 

- '■ -  wheat-growing  areas.  Gre.at  damage  /  (Qi  I  .  rr\  / 

A  DISAPPOINTING  YEAR  "as  also  caused  by  grasshoppers,  I  ^  I  «  Vn**',  " I 

_  with  minor  outbreaks  of  cutworms,  /•^jWgWpiy  "  ' 

Ottawa.  —  The  Dominion  Bureau  wireworms  and  sawflies  as  the  sea-  /  i  ^ 

o,  S.a.,.U„.  h.,  »  b„nc»„,  ^ - 1 

reporting  for  193.1  the  preliminary  frosts  caused  loss  of  grade  and  yield  V  ^  / 

estimate  of  the  yields  of  the  prin-  in  Haskatchewan  and  Alberta.  .Most  i  "  _ '  ‘  '' 

cipal  grain  crops  and  the.  condition  of  the  early  frost  damage  was  cen- I  )  i i- '<•■■■■  j  1  /  '  /  icctwa 

of  the  late-sown  crops.  The  1913  tered  In  the  foothill  district  south  of  \  'T  I  (  i-ttjtNn 

wheat  crop  of  the  Dominion  is  csti-  ('algary  and  the  September  frost,!  \  \  \  '  «.» 

mated  at  282,771.000  bushels,  con-  accompanied  by  snow,  caused  gen-  t J' L' - ^ \  o  -  4^1 - 1 

sisting  of  208,028,000  bushels  of  eral  and  serif>tis  damage  lo  both  the  \  '  'I  "  lr\  \  1 . .  ■{ 

.‘'pring  wheat  and  1  1,143,000  bustiels  yield  and  grade  of  uncut  crops  In  I  \  i 

of  fall  wbcjit.  Of  the  spring  wheat  the  Peace  Kiver  district.  Frosts  |  V — ""  1  \ 

■rodiirfion,  20t  million  bushels  is  in  were  recorded  unite  eomtnonlv  I  ^ 

the  three  Prairie  Provinces.  The  across  the  non  hern  area.s  of  Sankav- ,  -  |  ■  iti-ioaggggl 

.■.oooi'.ion  of  oats  is  foreca.stcd  a.s  cbewan  and  Ml.crta  while  crop.s  were  j  I  •  r  jv ' ,a.  >4aRiS 

110,900,000  btishels,  barley  64.291.00i)  |statiding  and  tin'  extent  of  loss  will  ]  \  /  '  **  '  441  zaoRKl 

luishels,  rye  6,418,000  bushels  aiid|l>ecome  known  as  threshing  pro- i  ' - -  ■  ,  yf y,  j'l'Vii  1 ‘1’°  i\|T  "  0®® 

flaxseed  at  the  very  low  figure  of  reeds.  In  ihe  mist  fortnight,  tainy  - -  "Y^.  - - ' 

7, OO, 000  bushels.  Yields  of  all  grains  |  weal  her  lia.s  reia  rded  Tiarvcsl  oner-'  "n' 

are  much  below  average  and  show  a  jtiiion.s.  Inn  loevious  progress  had  i  '  — ^ — - — - - - "  a.— 

close  relation  to  the  harvests  In  the  |l)ccn  rat)id.  (>xeepl  tn  .some  northern  i 

dry  season  of  1911.  The  1933  pro-  jdisiriels.  and  linie  concern  is  fell  as  |  •  ^  - - - 

ductiou  of  wheat  is  the  lowest  since  i.vei.  I'lie  riiioning  of  the  late  and  Idry  goods  report  steady  iniiirove-  'Asbestos  Products  In  1932  I)lants,  iocated  in  the  centre  of  the 

1924,  oats  since  1929,  barley  since  ;lie;i\y  nrpiiitern  cro|)s  during  August,  |ment  in  trade;  hardware  house-s  al.so  ;  Wer**  Valued  At  067  801  “•‘'^^csto.s  mining  i^idustry,  accounted 

'921,  rye  since  1931,  and  flaxseed  the  even  allow  ing  for  some  loss  in  yield  [report  increase.  Collectloiis  iniprov-  ”  _  _  ’  ’  for  08  per  cent,  of  the  production. 

■west  in  the  records  of  the  Bureau  anci  grade,  has  been  a  principal  fac-  ed  with  substantial  Increase  expect-  '  ,  ,  There  were  also  six  plants  in  Onta- 

ting  back  to  1908.  ^  :loi  in' the  ini|)roveinent  of  western  cd  within  the  next  thirty  day.s.  -Manufactures  of  asheslo.s  P'"'’**" ;  i-io,  one  in  .\ova  .'4cotia  and  one  in 

ludging  by  condition  at  August  hi.  '  wheat  iirospects.  |  Tanconrer.  —  Generally  speaking  i  nets  in  Canada  during  !9::2  were  British  ColiimiMa.  capital  employed 

ere  will  also  be  short  harvests  ot  I  \l;i;-i;otings  to  date  have  been  ! all  lines  of  Trade  rcporl  business  as  I  valued  at  .81.067.801  as  coin iia red  by  these  concerns  totalled  •‘52  682,- 
e  late-sown  crops.  Including  corn,  s||;;i|t)\  above  those  of  the  same  per- I  keeping  up  fairly  well,  wilb  an  ini-  «i;’n8]Sl  in  19:’''  and  4'>  ■'Pt  1  6^--  employees  averageil  279  •'.nniim- 

■itatoes  and  .sugar  beets.  These  late  1  iod  last  year.  The  grades  are  l.'igh  '  provement  in  the  volume  of  Fall  and  !,  .1 .  ■  ifk,i'  '  *  '  '  ''her  and  payniencs  in  salaries  and 

rop.s  are  distinctly  less  promisinf,  alilion.ab  tlie  limited  amounts  becom-  Winter  commodities.  Collections  on  "  ’  '  wagr.s  amounted  to  S28(i9.5:{  Ptir- 

han  in  1932  and  are  about  20'>„  bo-  ing  visible  do  not  give  a  represenia-  current  purchases  appear  satirfai-  .Al'o.gcther  i:;  plants  In  ‘"’r.ada  (.lJasPf^  nialerials  for  "inaniifactiirinc 


AVERAGE  YIELDS  PER  ACRE  OF  WHEAT 
IN  THE  PRAIRIE  PROVINCES,  1933 

ACCO»OiN6  TO  tM|  PRCt'MINAHY  ESTIMATE  SC^T  n'33 


ACAfA^f  IN  TKOuiANI^^^- 
•  iVEN  -N  t*CM  CtOP  OitTA't 


LEOENO 

•LtfHCLI  Ffl*  ACKC 


CllIAir'Iir  MIIIC  being  drafted  on  thie  and 

J  n  I  N  11  L  I4  ill  1 14  I4  ^  proposals  made  and.  the  ebin- 

waaaiiuaju  luiagiiu  gie  men  will  probably  confirm  it  In 

AP  A  A  TA  IIAf  A  ;  »  days.  The  B.C.  mills  will  op- 
lir  |i.  I,,  I II  IflJLIJ  i  erate  on  the  same  machine  hour 
w/  a  V  aw  basis  as  the  American  mills.  Under 

IjIjinVP'rn  II  Q  Ithls  system  the  mills  will  not  oper- 

IUaIiAEIu  Hi  U.  IJ.  i®*^®  ^*’®'’‘  Plwats  in  excess  6t  64  ma- 
afaiaataaajaa/  an  |  chine  hours,  although  they  may 

U  N4A.4k44,— »4M«  S»a*».  I  'P«rti>d  dn  auy 

Btora  in  nortnwettem  statea ,  n,est  suited  to  operatitso  so  long 

kgrec  On  Import  Quota  as  the  maximum  allowance  is  not 
For  B.  C.  MUk  '  exceeded. 

_  The  co-operation  between  U.S.  and 

fORIC  AN  NR  A  RA6tl8  sihingle  mills  operators  has 

fUKR.  UN  NKA  BAdld  been  made  possible  solely  by  LM  ic 

that  there  Is  no  duty  on  shlngltro. 
uvar  Buraau  The  Financial  Tlmaa.  The  situation  regarding  shingle.' 


Operatora  In  Northweatem  States 
Agree  On  Import  Quota 
For  B.  C.  MUk 

WORK  ON  NRA  BASIS 

Vancouver  Buraau  The  Financial  Timaa. 


e  late-sown  crops.  Including  corn,  .«li;;iiily  above  those  of  the  same  per- 
■Hatoes  and  .sugar  beets.  These  iate  I  iod  Iasi  your.  The  grades  are  l.'igh 
rop.s  are  distinctly  less  promising  alihon.gb  the  limited  ainounts  becom- 


han  in  1932  and  are  about  L’Ov  bo-  ing  visible  do  not  give  a  represenia-  current  purchases  appear  satirfi 

low  average.  'I'hc  condjiion  ol  jias-  livo  samplo  of  liio  whole  crop.  'ITie  lory,  hut  old  outstanding  accounts  were  engaged  in  this  line  of  nianii-  piirpo.'o.s  cost  $,i,')9.671  and  ih 
lures  throughout  Canada  is  exire.ne-  rocoiii  cold  and  rainy  weather  may  are  not  being  reduced  very  rapidl 

ly  poor.  oaii.so  Ifiss  of  grade  in  the  grain  siiM  ..i  —  - . ■■■ 

The  total  estimated  yields  of  ali  to  ho  iiii  or  threshed.  ~ 

the  small  grain  crops  in  19::i  are  Kstinialion  of  the  wheat  crop  ir  I 

considerably  below  the  long-iiino  miorc  hazardous  than  usual  bcaaiiso  I 


Writh  $1,108,181  in  1911  and  i 
924  in  1910. 

■Al'o.gcther  II  plants  In  ( 


$2  101-!®^*'  Pn'Ployees  averaged  279  -'.n  num¬ 
ber  and  paynioncs  in  salaries  and 


wagr.s  amounted  to  $280, 9.51.  Pvir- 
chased  malerifils'  for  tnaniifactiiring 


averages  and  Ihe  1912  harvests. 


otiii.so  Ifiss  of  grade  in  the  grain  siiM 
Ids  of  all  to  ho  fill  or  threshed. 

1911  are  l•;slinlalion  of  the  wlicai  crop  is 
long-iiiiio  iiporc  hazardous  than  usual  because 


Quebec  ndded  was  $.508,128. 


Vancouver.  —  British  Columbia  should  not  be  confused  with  that  of 
shingle  operators  have  been  asstir-  lumber.  The  high  duty  on  IMmber 
ed  of  friendly  co-olperation  from  has  made  It  difficult  to  sell  much 
fbeir  compel Itors  In  Washington  lumibier  in  the  United  States  in  re- 
and  Oregon  to  the  end  that  mills  in  cent  months. 

I  this  province  may  be  able  to  con-  - - - - 

l^r^e  vo/Jme.^”  *^*'^**  Hor.es”  Again 

At  first  it  was  thought  that  the  Score  At  Toronto  Exhibitioti 
'  enforcemeojt  of  the  National  Recov- 

i  ery  Act  would  result  In  the  British  Toronto.  "The  Black  Hor.'cs."  1  i.  • 

!  Columbia  shingles  being  vlrfually  ^nious  string  of  Montreal-ownoii 
‘  barred  from  the  important  United  ^'*’®  property  of  Daw* 

States  market.  As  nearly  90  per  Brewery,  have  carriod  off  the  nta.i  i: 
cent,  of  th'e  B.C.  shingles  have  been  ’^®  Uanadlan  National  F.v 

shipped  to  the  United  States  a  sud- ,  hibition.  Toronto,  as  they  did  fo- 
den  collapse  of  that  market  wotild  | ®'  1  be  Canada  (Central  Exhibi- 
have  been  a  severe  blow  to  Ihe  in-  Ottawa.  In  competition  with 

dustry.  Shingles  enter  the  United  ’*’®  F“ercherona  this  country  ha.'v 
!  States  duly  free,  although  lumber  to  offer. 

I  pays  a  tariff  of  $4  a  thousand  feet.  J'he  Senior  and  Grand  Champion 
B.C.  shingle  men.  however,  voliin- ,  •*'®  •^"t'or  Championships,  and 

'  tarily  agreed  to  abide  by  the  .NR.A  <he  first  prize  for  the  best  string  of 
■code,  raised  wages  and  modified  j  f''"®-  ate  the  chief  of  those  awaixieil 
i  their  roduction  inetliods  to  conform ttie  Dawes  stallions  in  Toronto- 
i  witli  the  conditions  applica'ble  to  1  -  -  -- 

mills  in  the  adjacent  states.  iui*orpei>  r.atii  tcbs. 

The  -Ainerioan  operators  prrOosed  otiaw-.s  •—  Most  of  the  iniporieil 
that  British  Columbia’s  percentage  amt  *>«••'  tnh."  which  arc  us^ci 

*  .  i4  1  a*  4  1  ;  in  t  anatin  t  from  th#'  1  nitpH 

,  of  Ihe  Inited  States  shingle  mar- !  k ing.iom.  nm-ing  the  past  tw-oiv? 
ket  should  be  based  on  Ihe  annual  | mnnth.s  iiu'  vaiii<‘  of  thesp  was  $int.. 
average  of  British  Columbia  ship-il*,®®.  oonipaicil  "’itiv  $2'l.noa  from  th" 
ments  ,0  the  American  marke:  d’ur- 1 ’."'Ta"  ,k''’ka's  ik'k  thanTa'irka, 
i.ng  the  past  five  years.  .An  agree-  thp  prsv  ion.'  iwpIvp  months. 


rage  of  British  Columbia  ship- 1 1*,®®  ccn.parnil  with  $21,000  from  th¬ 
is  ,o  the  American  marke:  d’ur- 1  ik'k  ,h‘aTh'a'.rrh"a, 


of  ilic  combination  of  drought,  in 


Valley  Signed  Up  90  P.  C. 
Of  Crop 

VIEWS  stilTconfuct 


reduction  was  largely  due  to  a  Dn-  .,spct  and  frost  damage  and  the  limit- 
iiiinion-wide  defictene.v  in  summer  pd  riiimher  of  threshing  returns  in 
rainfall  and  to  periods  of  ahnorinaily  .the  districts  where  crops  are  late  and 
high  temperatures,  aggr.avaled  in  the  'heavy. 

Prairie  Provinces  hv  an  extremely  ■  - - - - - 

J.«,ucuve  ..,„h,eaK  „)  AF  AM  AO*  M  PpiIIT 

Despite  the  slightly  higher  acre- '  VllAilAkIrti.  lltUll 
ages  seeded.  Maritime  grain  protiuc-  /YnAlllPAP  1  A APr»  ! 

lion  is  less  than  in  1912,  principal!  ’  |,l||IW|4lc\  AI.KHM  ' 

because  of  lower  yields  of  the  main  i  Ull  V  »l  UltU  AVIlllil. 
oat  crop.  Wheal  and  barley  with-  AAAI  HI  A  Alf PTIMA 

stood  the  drought  much  belter.  Con-  Kl|||l  |f|||KKp  l|l■l,  * 

ditions  improved  somewhat  during  •  *  wUL  ITlnllAli  1  lllU  i 

•August  so  that  yields  are  slighllv  j  _  —  - 

higher  than  ihose  indicated  by  con-  Shippers  In  Northern  End  Of 
dition  figures  at  the  end  of  .luly.  In  Valley  Signed  Up  90  P.  C. 
Quebec  also,  conditions  during-  A'tg-  !  qi;  p  ^  [ 

list  were  more  favourable  to  croii  crop 

growth  and  there  was  a  slight  im  ■v/icvi/c  cxii7~7'rAMiri  inx  i 

provement  in  yield  prospects  as  a  vie, wo  OllLiU  dJnirLJL>l  i 

result.  'I'hc  yields  of  the  principal  i  -  j 

grain  crops  are  about  10%  below  [  Vancouver  Bureau  The  Financial  Timea. 
those  of  last  year,  and  the  late  crop.s  Vancouver.  —  Fruit  shippers  in  the 
.Also  arc  less  promising.  Grain  yields  !  northern  end  of  the  Okanagan  valley 
in  Ontario  are  extremely  disappoint-  ■  ,  ,  ,  . 

ing.  but  are  slightly  higher  than  ,  have  reached  agreement  in  signing 
those  indicated  by  .luiy  31  condt-  i  up  OO'-f  of  the  crop,  and  this  is  ex 
lion.  The  average  yields  per  acie  ;  pected  to  result  in  a  more  stabilized 
of  spring  wheat,  oat.s  and  bariey  are  [market.  Whether  it  will  have  per¬ 
lite  lowest  since  1921  and  only  1  [manent  value  remains  to  be  seen,  as  ! 
lower  yields  for  oats  are  in  the  rec-  ! there  are  still  a  good  many  conflict-  i 
ords  back  to  1882.  |ing  views  on  the  marketing  question 

in  the  Prairie  Ptovinces,  the  un-  which  remain  to  be  composed  in  the 
favourable  season  caused  a  lowering  [Okanagan  country, 
of  yields  almost  to  the  extrenipty  ^  Many  producers  are  said  to  be  ad- 
luw  levels  of  1931.  Generally,  the  vocating  the  plan  put  forward  two 
v.'heat  and  rye  yields  are  si ig'htly  years  ago  by  F.  .M.  Black  for  con- 
itighcr  than  indicated  by  .Inly  31  con-  [ti-oHed  nmrketing  of  the  fruit  crop, 
fiition.  while  oats,  barley  and  flax  'This  plan  was  defeated  in  the  legis- 
arc  lower.  Oat  yields  are  quite  hw  !|aiure  in  favor  »)f  open  competition 
ill  coriip.arisoii  with  the  other  gfiiins  among  growers  and  shippers,  but  the 
and  the  amouiii  of  oats  to  be  thrcsii-  latter  system  seems  to  have  broken 
cd  is  still  obscure  because  of  the  .down. 

practice  of  mowing  or  binding  it  for  ,  There  Is  talk  In  the  valle.v  of  an 
fodder.  The  prairie  wheal  prodne-  agitation  for  the  introduction  of  lo¬ 
tion  is  the  lowest  since  1924  and  gislation  in  Ottawa  based  on  the 
flax  iiroduction  is  by  far  the  lowe.sl  British  Agricultural  Marketing  Act. 
in  Ihe  Bureau  records,  which  date  ,  a  large  section  of  the  apple  pro- 
h.nrk  to  1908.  Alberta  again  has  the  .ducers  in  the  north  Okanagan  have 
highest  wheat  yield  per  acre  but  'adopted  the  slogan  "One  t'ent  a 
Manitoba's  average  is  very  close.  In  [Pound  or  on  the  Ground",  meaning 
British  Columbia  the.  yields  of  sprin.c  :  that  unless  their  itriee  demand  is  met  | 
grain  crops,  principally  wheat  and  [they  will  let  their  crop  tot  on  the 
oats,  are  only  slightly  changed  from  [ground.  This  threat  appears  to  have 
last  year's  harvests.  [had  some  effect,  and  at  the  time  of 

Lafe-stm  ii  Crops.  I  writing  a  strong  tendency  towards 

Excepting  beans,  buckwheat,  fod- ' ro-operation  is  manifest.  A  hOcf 
dcr  corn  and  sugar  beets,  the  oyikIi-  'sign-up  of  producers,  whirli  is  daiiii- 
tion  of  Ihe  late-sown  crops  dcclin-  od.  would  he  sufficient  to  statulize 
ed  further  during  the  month  of  -Aug-  |  prices  and  eliminate  iinreguiated 
ust.  The  effects  of  summer  drought  j  competition,  it  is  believed, 
were  too  severe  to  bo  overcome  by  | 

the  moderate  rainfall  of  the  montn.  !  fj  .  .  »■/  . 

All  the  late-sown  crops  arc  niuf  !’,  ^  HUSttlCSS  1/1  tilC  WCSt 

lower  in  condition  than  at  the  same  |  - 

date  last  vear  and  arc  about  2097  he-  WcfUly  Report  of  the  c.maiNaa 
low  average.  The  potato  crO|>  shows  ;  Credit  Men'.  Trn»l  A.«oela(lon. 
a  condition  of  80  on  August  ill  com-  [  ~ 

pared  with  84  on  .luly  11  and  91  on  |  iVinnipeg.  —  Verv  little  change  i 


Business  in  the  West 


tVeekl.T  Report  of  the  CnnaiNaa 
Credit  Men'.  Tm-it  A..oela(lon. 


pared  with  84  on  .luly  11  and  .ii  on  j  iVinnipeg.  —  Very  little  change 
-August  31  last  year.  Sugar  bcet.'>  did  !  noted  iu  trade  conditions  over  pre- 
not  change  in  jirospects  during  ‘he  week.  Grocery  and  Produce 

month,  the  condition  figure  lematn-  imes  continue  quite  active.  Retail 
ing  a^  83  compared  with  91  at  the  compares  favor- 

end  of  August  last  year.  A  further  ^^ly  with  that  of  previous  week  but 
decline  in  pasture  condition  from  n  reported  as  rather  quiet.  Collec- 
at  .luly  31  to  73  at  August  .>1  le-  bous  fair  only. 

suited  from  further  deterioration  in  Repina.  -  Wholesalers  report 
every  provinre  except  Quebec,  'n  ; Grocery  line  fair,  little  change  since 
Priuce  Edward  Island,  Ontario  aiid  |  year;  Drv  Goods  show  lomitara-  | 
the  throe  Prairie  Provinces,  the  pas-  lively  no  change;  Hardware  fair, 
turcs  are  extremely  poor,  t'onstdev-  Retail  uierehants  report  (  iiy  trade 
ing  the  whole  Dominion.  Ihe  condi-  ^  slight  improvement 

tlon  of  pastures  is  the  lovv^t  ""  ‘^e  due  to 

Bureau  records  back  to  1‘JOS.  except-  seasonal  requirements.  Wholesale 
ing  the  year  1914.  collections  on  current  accounts  good. 

When!  <  rop  of  Ihe  Most.  very  lUllc  on  old  oulsiandiugs  as  yet. 


The  preliminary  estimate 


Retail;  (!ity — fair  to  slow 


wheat  croi>  of  the  three  I'^aine  |  report  a  few'  collections  bring  made 
Provinces  is  26l  million  hushels,  jj^  {jpurr  crop  districts.  ! 

compared  with  408.400.000  hti.shels  in  j  jieejie  tvhoirsalc  Boots  | 

1932  and  a  flntil  estimate  of  301,181.-  gad  Shoes  leporled  quiet;  wholesale  ' 
000  bushehs  for  1931.  A  map  depict- retail  Groceries  fait:  wholesale; 
ing  wheat  yields  by  1  top  and  retail  hardware  fairly  cood;  re- | 

accompanies  this  report  and  shows  .1  g„eds  fair.  Collections  con-  | 

wide  vnriolion  in  yields.  tinue  fairly  good 

extreme  as  in  I9::i.  The  disirtlmtion  |  SasKaloon. 


SasKaloon. 


Wholesale  Grocer* 


of  the  Alanitoha  )'r<)p  is  very  similar  rpport  volume  quite  satisfactory 
to  that  of  the  !'liori  crop  of  1911.  'nut  gi,|,ough  orders  arc  small  and  there 
the  provinri.'il  average  Is  higher  In  -,|je  rjpuai  sea.«onal  increase; 

.'-taskatehewan.  the  a'®''®*®  ym  d  is  naidware  rather  quiet.  Oil  sales  re- 
only  fdighlly  below  that  ol  Till  .'’.ml  fnir  only;  Boots  and  .Shoes  fair  | 


the  drought  area  is  fiirlher  west  and  Retail  eily 


north.  Cioi>  Oistriil  in  the  cnsi 

opAtTP  S.'isUHtPhf'V  Jins  pi’Rp- 


|salps  fair  with  ii  slieJit  inrroasp  ovt'r  | 
;|Movioijs  work  fliip  t«»  sporinl  clpar*  ] 


f.lcalJv  ilonhit'  <ho  vipM  ppr  nno  u.  ianro  sains  at  jjttrartivn  primp  and  ; 
trai  whilo  rrop  IMstrirt  .  in  p,-p|»aration  fi»r  sriioul  Tfdjntrv  rn-  i 

w®st  rnntrf*  Uny>  h*ss  Ihnit  halt  rrninins  nbmit  tlin  samn. 

lield  of  Til.T  In  Alheila  the  i"®''  IcyHections  iincliauged. 
age  yield  is  1.6  Imshels  lowei^  iliitn  |  (  aipii-y.  Wliolcsalcrs  report 

in  1911.  principally  heeausc  '  i®  ,  ^,  ,„,eri<'s  in  fair  demand :  retail  gro- 
ilrought  tireti  t’xieiids  luillie,  '\(..t  eei-jes  inclined  to  he  spotty,  hut  good 
in  the  soullieiii  |nii  of  the  iirioiiiee  ^  some  districts,  oilier  districts 
and  furllici  norili  in  the  stiowiug  inovemeiit  in  actual  neces- 

iigrt.  siiy  li'iies  only,  liry  C.ooils,  Clothing, 

'I'he  ear  ly  cxpcciai  ions  ol  I"'®" '®  !  BooI.s  and  Shoes  report  movement 
larmers  were  almosi  •■(mtiiuioiuly  1  slow,  llardwaie  sales 

lowered  ns  the  season  progressed.  Collectlous  on  current  ac-  . 

The  silling  moisture  su|)|)ly  "®^  *®i'' .omits  satisfactory,  liul  no  iniprove- 
ly  ample  lor  geriiiiiiiit ion  and  f'l'''  'meiii  noted  as  yet  in  old  oulsiand- 
growth.  In  some  iiorlliotit  disirii  is.  '  1,,^^,  „(■  inn  vesi ing. 

the  wet  fields  caused  delay  in  liimi  1  Edinonloii.  Whole.s.nie  grocers. 
preparaii<m  ami  .-ceding,  while  ''i  Imois  and  shoe.s  and 


INTERNATIONAL  NICKEL 


.NIV 


The  development  of  the  Sudbury  ore 
deposits  has  carried  'with  it  extensive 
developments  and  economic  benefits 
in  many  other  directions  throughout 
Canada. 

Many  new  industries  have  been 
brought  into  being,  others  have  been 
enlarged  and  extended,  as  a  result  of 
International  Nickel’s  operations. 

Among  these  are  the  Ontario  Refining 
Company  at  Copper  Cliff,  one  of  the 
largest  and  most  modern  copper  re¬ 
fineries  in  the  world;  the  Canadian 
Industries  plant  for  the  production  of 
sulphuric  acid  and  other  related  pro¬ 
ducts  recovered  as  a  result  of  the  smelt¬ 
ing  of  the  Sudbury  Ores ;  and  the  Horse¬ 
shoe  Lake  Mining  Company  producing 
sodium  sulphate  at  Ormiston,  Sask. 

These  and  other  industries  afford 
greater  opportunity  for  Canadian  work¬ 
men  and  produce  new  wealth  which 
finds  it  way  into  all  parts  of  Canada. 


The  greater  use  of  Nickel  and  Monel 
Metal  in  Canada  and  throughout  the 
-world  means  a  greater  measure  of 
prosperity  for  Canada  .  .  .  Use  these 
metals  wherever  you  can. 


THlINTEpA'KONAL  NICKEL  1 

CO, IplW#  CANADA  LIMITED  | 

^1 

1883  [ 


Th«  50th  Anniversary  oE  Canada's  Nickal  1  1  qqq 
Industry  is  being  celebrated  this  year.  J  IvOO 


"T/ic  8tmy  )>/  N'icliM”.  «»i  interesting  booklet  dealing  with  the  history  and  destlopment  of 
Kickel.  nuis  he  had  svithout  charge  l>\  writing  to  the  Conipany  at  25  King  Street  Toronto 
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too  far  in  curbing  private  enterprise  which  contributes 
the  bulk  of  the  revenues  from  which  public  services 
are  provided. 

Putting  the  Empire  Spirit  to  Work.  I 


R.  EMMET  COX . President 

DAVID  BURNSIDE . General  Manager 


President  '^HAT  the  Canadian  Government  ia  employing  direct 
Manager  aa  well  as  indirect  methods  in  the  encouragement 
.  of  the  use  of  Canadian  and  Empire  products  is  indi- 


A  Central  Bank  Cannot  Perform 
Financial  Miracles 

By  Professor  T.  E.  GREGORY, 

Of  the  Uni\etsity  of  London  in  address  before  Ihc  Canadian  Club  of  Toronto. 


J.  W.  TYSON  -  -  Editor-in-chief  and  Managing  Editor  ,  ^  ^  ,  j-  Dominior  Department  of 'T’”'  '  I  fcntral  l.rnklnt:  a  certain  aroma  of  j  creases  the  demand  for  notes  to  elr- 

A  o  IS/  vriiiMr  News  Editor  I  action  ot  tnc  Dominioi.  u«.parimeni  ot  ,  oc'ru'  of  u.)i!d  \\kle  '  rer^peetahility  which  it  niipht  other-  ciilatr  in  the  pockets  of  the  com- 

A.  R.  W.  YUUINU . tews  ;  public  Works,  Which  recently  included  in  the  Standard  j  nitiiance  aii.l  inipoitaiiee  eitiy  r  iipe  wise  not  have  possossod.  j  niercial  eonimtinily.  A  central  hank 

R.  G.  SMITH . .  Toronto  Editor  contract  a  clause  referring  to  the  standards  I  the  war.  liefore  tlie  war  nohody  ■  [  Oio.n  these  preliminary  oh- |  eominaiiti  the  respect  and  alle- 

—  ^  of  the  Canadian  Engineering  Standards  Association,  i  '  »’t’  whctiior  servaticuis  i<>  ask  wiiat  is  a  central  j  of  the  eoinnicrcial  and  baiiK- 
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I„  .K.  .Stales  *3.50  a  year;  $2.00  for  six  months.!  . 


In  the  United  States  *3.50  a  year;  $2.00  for  six  months. 
Foreign  Subscriptions.  $5.00  a  year;  $3.00  for  six  months. 

ADVERTISING  Rate  Cards  on  application  at  all  our  ollioes 
or  from  any  responsible  Advertising  Agency. 

CABLE  ADDRESS.  •Tinlimcs";  W.  U.  Code. 

HEAD  OFFICE  Montre.il.  Lanca.ster  0281.  All  Depart- 
ments. 

TORONTO  OFFICE:  22h  Bav  Street.  Phones.  Elgin  2465-2466. 

LONDON.  ENG;  05  Uishopgate.  E.  C.  2.  Davies  A  Co..  Rep- 
rp!»entati>'CRs 


Hi 


,.  „  ^  fe  ‘  '  I  couiitrie.-i  like  .Vust ralia  or  -New  ,  ,,n  rvnecied  in  do  and  hv  what  !  community  and  wherever  you  5  ■ulJjif- 

admg  as  follows  iWkiiul  or  t  aiirala  leiitured  a  een-  and  forces  can  it  carry  out  |  find  a  central  h.ank  which  does  not 

“Unless  otherwise  expressly  provided  in  the  i  tral  h;suli.  I'lie  credit  stnictiire  of  [;ipk  one  iisfic.us  to  it.  j  possess  nionil  .authority  In  Ihc  luisi-  jj  ftfl'rjH 

specification,  all  goods  or  niate'rtaks  supplied  .shall  j  Ihe  international  iinami.il  world ,  it  (iiiitr’  clc.ir  that  the  :  ness  and  financial  eommunity  that  r  {jlji  J' 

conform  to  the  specifications  of  the  Canadian  En-  "ns  in  ihosc  days  :in  cxlrciiicly  t,.aditional  funclion.s  assigned  to  a ! ‘-ontral  hank  is  iin.'ible  to  carry  oiit 

gincering  St.andards  Association,  or  the  specifica-  simple  one.  Witii  the  raccptioii  of  lontral  bank  arise  out  of  the  expe- i  hs  functions  adequately.  Your  great  |  .>^Vifrr| 

tions  of  the  recognised  Standards  A.ssociaticn  in  I  D'o  or  three  eeniral  banks  o:i  tiie  rionee  panieularly  of  the  Bank  of  j  neighbors  south  of  the  line,  realized  I  I,' '’■i'.l.'l 

the  country  of  origin  in  the  hknpirc.  and  in  cases  I  contlnccnt  of  L'uropc.  central  hank-  i.^nghmd.  There  Is  nothing  a  priori  j  the  practical  truth  of  this  fact  — 

where  goods  or  material.s  are  required,  which  arc  j  hig  did  not  cx'st.  'Iho  Kcderal  Ue  scientific  ui  the  sense  that  scl- |  throughout  102S  and  1029.  In  those  ^ouNDtPi 
not  of  Canadian  production  or  manufacture,  the  {  .“erve  Sy.sicin  wa.v  In  its  in.an.-y  onttsts  or  ceonomists  invented  these  ,  two  years.  I  think  it.  is  true  to  say. 
standards  above  mentioned  shall  apoly."  nobody  quite  knew  wliat  its  fimetions.  'I'liey  have  been  historl-  i  the  Federal  Reserve  ntithnriUes  real- 

.  I  V,  *  '  fihiirc  seope  and  Its  future  fune-  ,.;,llv  deicrniined  for  central  l.anks  I  Itccd  nuieh  more  rleariy  than  I  think 

This  action  should  not  only  be  of  great  assistance  eoin.g  to  tur.;i  out  t  >  b'.  Ipy  ihe  expcrieiieos  prim.irily  of  the  anybody  else  did  Iho  kind  of  danger 

promoting  a  wider  aiioption  of  C.  E.  t'.  .\.  .stand-  The  world  «as  run  so  far  as  in- i  ikmk  of  England.  I  give  some  of  which  w.ss  tlireatcning  the  era  of 


Dr^'oted  to  the  infrrc.'its  of  the  inve^^tinp  public  in  the  in  promoting  a  wider  aiioption  of  C'.  E.  S'.  .\.  .stand-  The  world  uas  run  so  far  as  in- i  Rank  of  England.  I  give  some  of  which  was  tlireatcning  the  era  of 

belief  that  the  rnytfidencr  of  capital  is  essential  to  the  ards,  but  it  has  a  direct  bearing  on  the  development  lernalion;!!  r.inction  is  concerntNi  |  ,i„,  iiistoiical  cxpcr  cncc  In  these  prosperity  and  you  will  remember 

stability  of  finance,  the  prosperity  of  industry  and  the  Empire  trade  when  it  is  associiited  with  the  order-  ‘'''-'Ifiid  ;;iid  the  matters  by  .saying  the  functions  of  the  various  exhortations  that  were  is 

develoynieni  of  our  resources.  ...  .  Baeik  of  l.n:;land  luul  only  acqutr- i  dm  pontral  hanks  are  primarily  two  i  sued  by  Ihc  Fixieral  Uc.serve  Boa-d 

_ J _ _  _  _ _ _ _  in-council  issued  by  the  1  ri\\  (.oiiniil  ot  tin-  L  irminio.i  p,j  j(s  iHisitioii  arid  authority  as  .a  i  jp  niinihcr.  Idle  first  is  to  stifegn.ird  |  in  the  spring  of  1929.  They  were 

MONTREAL  FRID  AY  SEPTEMBER  15,  1933.  March  last,  which  staled  that  whatever  material  or  ,  consequence  of  2a0  yiars  of  c\o-  die  external  vuiluo  ok  llio  ciirre. icy,  |  treated  with  great  rntiteinpt  by  Ihe 

_ "  ’  '  _  goods  not  produced  or  manufactured  in  Canada  arc  •“t'^ii  and  .1  v  as  not  c.isy  to  see  |„  jpok  tifter  the  foreign  cxcha.nges.  !  fitiaiie'.al  .ind  business  community 

government  department  or  bv  any  - coiiid  he  rcpiaceJ  or  s.ip- .  Th:it  docs  not  necessarily  mean  you  !  and  the  I'cdcral  Reserve  System  snf- 
Ton  I  JoKtKf  Rpaarjpd  ^  ‘  ‘  f  i  '  ■  i  !  Pl-nRed  gi  otiicr  coiintrics.  Idic  i-au  „niy  have  n  central  bank  In  a  |  fered  a  loss  of  moral  authority  in 

LleriCltS  loo  Llgntl>  Kegaraea.  contractor  engaged  III  goveniment  work,  provision  sppreniacy  of  tiie  Hank  of  England.  ,.„nnlr.v  which  is  on  the  cold  stand- 1  eonsoqnenee  which  has  been  very 

/--pHE  burden  of  public  debt  continues  to  grow  to  shall  be  made  in  the  tenders  that  such  material  shall  I  think,  is  to  he  found  In  the  fact'ard  or  that  a  cotintry  off  the,  gold  serious  in  Ihe  subsequent  history  of 

J  grow  alarmingly.  Public  bodies,  and  govern-  be  of  Empire  production  or  manufacture,  and  that,  London  at  iliut  tiun'  wa.s  noi  •..-■pKjard  does  .not  necessarily  re- |  (hat  groat  system  of  b.inks.  A  ec;i- 

ments  (mimicipal.  provincial  and  federal)  seem  to  w’hcre  stanihirds  are  iipcelficd.  an  Empire  standard  ''*m',  **'*  m.i,  ,ve,  in  (juire  a  ceiiti.ii  hank  r**  if’.'-  All  It  tral  hank  must  possess  moral  an- 

.......  .  unicli  nc;nlv  all  tti,'  raw  ma  oriais  nM.-.im  that  the  first  hi.slor  cal  thnriti  and  it  is  not  eas\-  to  create 

feel  that  it  is  the  fashionable  thing  in  these  times  to  ;  shall  be  adopted  uiilc.ss  it  is  conclusively  shown  that  „f  the  world  «ere  tiaanced  b  ;t  it  mnctioii  wl,i<  h  a  coniral  hank  i.s  sup-  :  a  now  bank  and  give  it  moral  an 

report  deficits.  The  people  arc  told  that  they  are  i  g-pods  or  mateii.ais  in  question  cannot  be  obtained  in  ^  was  also  tlic  ercat  uiarkcf  which  i  |„,f,('d  In  carry  out  is  the  nian.age-  i  thnrity.  One  of  the  advantages 
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entitled  to  certain  standards  of  public  life,  and,  .os  the  Empire.  It  wa.s  assumed  that  this  applied  to  '<ianed  I'o.h  Ion 


politics  enter  in.  it  is  easier  to  maintain  those  stand-  the  Canadian  National  Railways  and  everj’  board,  com- 
ards  Uian  to  reduce  them  to  the  difficult  and  unp>.ipu!.ar  mission  or  other  similar  body  under  the  control  of 


iimiit  of  international  value  of  a  cur- ,  whicli  the  Rank  of  England  enjoy.s  I  in  the  position,  let  us  .say.  of  I 


short  term  mom\.  Secoiidly,  the  jency.  Tlie  second  fu.nction  is  to  is  Iho  fact  that  what  the  Bank  of  tr.alia  or  t'anada.  The  ditTicuItv- 


effort  of  trying  to  balance  the  budget.  parliament. 

It  is  all  very  well  to  encourage  the  people  to  think  Continued  effort.s  are  thus  being  made  to  secure 
that  they  arc  entitled  to  public  services  which  were  in  i-.armony  wherever  possible  between  Canadi.an  and 
keeping  with  the  period  of  prosperity,  but  it  can  only  British  specifications  covering  the  same  field 

b:  done  in.  public  life,  as  in  private  life,  by  borrowing  _ 

when  the  e.':pcnditures  are  greater  than  income  and,  -r-  ,  r'  .  ^  ij  i- 

unfortunately,  the  debts  have  to  be  paid  sconor  or  To  Insure  Future  Golden  Eggs, 

later.  ^j'ilE  conservative  and  far-sighted  policy  beln 

The  in.'idious  and  very  dangerous  feature  ot  the  1  t;iioU  iiy  the  leading  Canadian  gold  produi 


•  turn  of  the  seiew  list'  in  i!u>  hank 

.'ontrol  of  j  late  in  l/oiidon  liad  inimc.li.Ue  and 
direct  jiiactical  consciineiice  iu 
to  secure  t'very  otlicr  iminry  market  In  the 
,  world.  Eniier  tno;-.e  coiulilion.i  ;  o 
i  ..n  I  kept  its  head  Etc 


!'C  and  to  act  as  an  ultimate  reser- |  England  s.iys,  goes  with  Ihe  T/^mdnii  a  two-fold  one.  In  the  first  ph. 

\oir  of  credit.  I'hat  Is  to  say.  to  money  ni.nrket  without  anj'  leglsla-  !  fbo  commercial  bank  may  be 

be  till'  central  and  final  centre  to  tion.  without  any  rumors  In  the  flushed  witli  funds  themselves  evt 
wliich  a  <(>iiiniunity  can  turn  if  It  is  .press,  without  any  people  really  n  lime  when  contraction  of  crod 

looking  for  an  expansion  or  a  eixn-  know  ing  quite  how  it  is  done  and  '  necessary,  that  the  central  bank 

traction  of  the  volume  of  purclias-  therefore  cotintries  creating  central  ■  bas  no  power  over  them  because  thev 


Hank  of  England  was  really  the  i,,^.  j„.,^ver  In  the  country.  The.se  banka  ought  to  create  a  kind  of  cen- i  uro  not  borrowing  from  the  "central 
■'  ,  ■'  f-truFtiiie  wimii,,„„  ninciioiis.  Ihe  management  of  tral  bank  personnel  which  will  in-  bank.  That  Is  a  position  which 


To  Insure  Future  Golden  Eggs. 

conservative  and  far-sighted  policy  being 


^j'ilE  conservative  and  far-sighted  policy  being  pur- 
■t  sued  I'y  the  leading  Canadian  gold  producers  at 


:  *' I  .'"-ry  coinmor- i  iiip  exchanges  on  (he  n’le  hand  andiovitablv  command  the  respect  of  the  occasionally  happens  even  In  the 

.  ,.ti  wori.i.  I  he  ^ul^  ito.droycil  Hint  ,i,„  niiimale  management  of  the  duisiness  comrmmil v.  If  it  does  not  highly  complex  market  like  the  Lon 
■‘nb  the  whole  credit  sy.-;tc  n  on  the  other  are  ,  ,io  that  the  central  hr.nk  will  he  :in-  <ion  money  market  and  it  is  no  good 
I.;,  iMiiking  si.ice  fnnciioiis  which  every  central  hank  able  to  earrv  out  its  functions  effer-  Putting  up  the  hank  rate  if  one  does 

i.u  \.,ai  0,1  one  side  h.is  heen  llu  has  to  carry  out  i.'  it  is  to  he  a  cen-  i  livciv  ns  It  oifcht  to  .do.  i  uot  conlract  tho  volume  of  inter. 


public  '!•  fjcit  habit  is  the  desire,  often  encouraged  by  -his  tunc,  when  gold  i.'-  bringing  over  :‘'0  per  cent,  more  V',*"  '/.''  cutupeting  central  .hanks  pank  ;;t  ;i!!.  .And  these  two  I 

tho;c  who  hold  office  hv  public  favor,  to  maii.'  the  (han  its  normal  v:ilue  of  S20.t'>7  an  ounce,  i.s  a  reveal-  ■, !  c''n!>w ''•'i  Ic-I'^* 'i  • 'ii.Iwcr'i’oi  i'^not  < ‘oselv  cr.unected  w  ith  I 

,  .  ..  ,  ‘  ,1  i.,,.,!.  ••  ai,.  ■  ivi  ii.'.'Ti  .  .1111  .  1  '  "  r' ;  ■*  Powetiiii.  a.  not  ,,„p  atinth.er,  I'o;-  nuiiu  gmeiaf  cins  Now  given  a  central  hank  and  ; 

.th'r  li.hnv  p.ay  to  pass  the  buck,  Ih-  h.i,^  lum  ,ng  commentary  on  the  liigh-cla.ss  direction  and  man-  ;;,,uv  powerful,  than  the  Luidon  „r  ..^tend  en  that  it  has  got  the  right  to 


don  money  market  and  it  is  no  good 
putting  up  the  hank  rate  if  one  does 
nut  conlract  the  volume  of  inter¬ 
bank  borrowing. 

The  alternative  method  of  rnn- 
tracting  credit,  namely,  selling  seen 
rities  in  Ihe  open  market  is  equally 


;-;IrikinpJ\  iitustrated  by  the  tendency  ot  municipal  agement  enjoyed  by  the  producing  gold  mmc.s  I'f  thi,'.  '  ">■!  I’uaie  ,i,p  iuMiuite  .ort.uection  wliifh  ex- :  <ilscoiint  and  the  right  to  issue  notes,  difficult  in  certain  countries  because. 


;ot  proviurial  governments  to  .‘^houKler  tboir  country 


,  ,  •  .  ,  1,  '  ilie  (luesiions  wiiicli  Catiada 

and  t  y  iwovini  lal  govonimcnts  in  turn  to  i.c-  With  the  exccs.s  compcn.sation  on  gold  accruing  to  „,]]  ,,,  f,,,,,,  j|.  „ti,n  ;he 

;.t:,ir'.-.  .iti  I  iTC'iit  from  the  tcilcnil  gov-  mines,  tJiere  i.s  a  strong  temptation  for  operators  (".eiHes  a  ceiitrnl  h.inl;.  Is  the  ques- 

to_  concentrate  on  the  highest  grade  of  ore  at  their  ''on  of  how  far  any  sj,ug;e  ce:iir;il 

1  rh. r.d  :;i!  'his  i.;  the  thought  of  the  'Vi-  ciispo.-al  in  their  miiling  operations  so  as  to  make  the  I'''''}.'”  modern  woild  i.^  re.iHj 
,  .'  i  ‘  t-  I  nia.-^ier  of  its  own  ho;ise. 

:f  'UU'  larger,  more  general,  responsi- ,  niost  of  the  situation  now  existing.  The  temptation  \\  i,y  js  d  th;it  since  the  w.ir  cen- 

c,g:'.bi;.  h;'d.  it  will  reduce  his  taxes  to  a  js  rendered  all  the  stronger  by  the  fact  that  many  tr;il  iiankiiig  hits  hecomo  mi  mneli 
It  dir-,'  tly  than  U,'  may  have  to  pay  m-  sh.areholdcr.s.  witii  an  eye  to  the  market,  arc  criticizing  uiore  proininevit  and  tiiiich  more 
iitiecn  '.f  ;i  ifnince  or  of  the  Dominion  the  diroctor:-  and  exccutivc.s  of  the  various  companies  xv,ir?'*'*'''i'  think  for  I'wn 

for  their  f.ailtue  tak-  fullest  advantage  of  the  op-  main  reasons,  unc  faiil.  lanocent 


Ol)vio;irly.  I  rli.r.i!  ;;il  i.;  the  thouj::ht  ot  ine  ciispo.'al  in  their 
dividual  th".!  d  •.me  larger,  more  general,  responsi- !  most  of  the  situ: 
b  i  an  V>,'  (•.■-;:'.bi;.  hs'l.  it  will  reduce  his  taxes  to  a  js  rendered  all  t 
.gTv'atcr  extent  dir-,,  tly  than  lu,'  may  have  to  pay  m-  sh.areholdcr.s.  wit! 
directl.v  a.s  a  »  itiuen  'f  .i  ut.'vince  or  ot  the  Dominion  ipp  (liroctor:5  and 
ns  a  v'  hol?.  for  their  failtue 

To  far  has  thi.-  pr", e.-s  now  been  carried,  with  vari-  portunity  offered 


.'uo^u'^h!‘^',ue’I'on'^7hM,  rm'uK  ' ''f  unnaermetit  theiimw  docs  the  central  hnnkVarry  in  f.act.  there  is  no  open  markeJ'Tn 

will  I'.ii  I,,  f-.'-.-  r  M  l  ‘■'f'bf  po.-.iion  and  tlie  po- ■  its  .loh.  It  carries  out  It.s  .jol.  h.v  which  to  sell  securities.  It  Is  onlv 

('■cues  ■.  .cnnai  h  n'  I-  tii!'  r-no"  '  exchanges  luit  If  a  ime  fundamental  process,  h.v  iiiii-ia  relatively  few  highlv  organized  fi¬ 
lm  li.,'-  ‘how  fVv  •  n\  m  ‘'"'"'"T  'bstre.-  to  keep  up  the  ex-  mately  expanding  or  nltimatplv  con-  nancial  arras  which  possess  an  open 

l.'.mk  in  the  modeVn  w'o'kl'  is  reinv  '“‘'T  "/  'be  trading  the  voitinie  of  pnrchasln;:  ;  market  in  which  a  central  bank  can 

nuisirr  of  its  <.ivn  ho  's.  *  eentr.il  luink  of  ti'at  country  i.s  fore  power.  And  that  raises  very  great  sell  ten  to  twenty  niillion.s  of  seciiri 

\Vhv  is  'I'tliit  sincc'ihe  wi-  cen  r'  I'ii"'lia'e  difficnltios.  It  is  very  easy  in  any;  (Continneri  on  I'age  9) 

(,.11  11  \  \  f'-YPh'ision  of  (Tcdit)  wotild  rmintrv  and  in  ail  times  to  win  the  - - - 

“t '  “s .r:;; I 


classes  of  ti'.e  lO 
d.^mancling  th:i; 


.'ctions  of  the  coun- 


ihc  apparcntl.v  logical,  hut 


from  the  federal  trt  asury.  reall.v  .short-sigl'.l  .^d.  ■  olu  y  of  “cleaning  up"  b.v  putting 


burdens  av"  •  lercly  re  li;  t  ribiited  an. I  not  through  the  milks  th,  highest  grade  of  ore  in  the  min?,  of  (dunt  rie.--  i  '  i-un  Uicir  ow  n  cur 


ovo  ded.  And  th?  t  d  of  liehf.  which  in  th^.  last  mine  excctitivc.^;.  with  th?  knnwlcd.gc  that  .a  mine  doe;’  le.ucy  syste.  i.s.  It  is  iIk’  exj) 
.  vsi.;  must  be  bnrr  !w  alt  the  people,  ha.s  ,a’  ‘he  not  last  torever.  are  working  aheiig  entirely  opposite  ''conomic 

u  rn’  time  been  incrcas  .  to  a  level  which  makes  fin-  lines  and  ar’  milling  low  grade  ore.  some  of  whicii  lionaijsln  in  '  creillt  *'tn  itter's'^'is 

.nr.ee  ..r.d  credit  a  great  national  pr.ijlem.  Uubalanc-  would  be  productive  of  meagre  profits,  or  nc*  profit.'  sirali!i>  or  iindesii aide  i.--.  a  ma 

fd  hudgct.s  are  pyramiding  with  an  increasing  strain  whatever,  with  gold  af  its  normal  value.  In  other  "bich  I  cannot  pursin’  here.  1 


knowledge  that  a  mine  doe; 


mine  executive.^,  with  th?  knowlcd.gc  that  a  mine  doe;’  le.ucy  syste.  i.s.  It  is  iIk’  expres- 

not  last  torever.  are  working  aheng  entirely  opposite  nf  econoiuic  iia- 

,  1,  ,  1  '  «  1  •  1  thuialism.  Mow  far  economic  n.i 

lines  and  ar’  millirg  low  grade  ore.  .some  of  which  liomilism.  in  credit  matters,  is  <!e- 
would  be  productive  of  meagre  profits,  or  nc*  profit.'  sirali!i>  or  iindesii a!>ie  i.--.  a  matter 


before  the  ^.li  v  1  thiiik  for  t^o  Vj:;,  ce  drai ’iLkr'mr  oMnleresf ‘2!’ dowlf  Jruie:-  rJT  ^ 

niait.  rea.sons.  uno  faul;.  lanocent  ...cement  of  the  foiii  .u  exyanee  emplovnmnt  falls  '  Second  it  is  '  1 

ami  lie  other  perhaps  rather  more  ^mtnttw-s  .Mrrency  am!  at  /iHtimes  falrlv  easv  to  expand  the  :  r  o''  ’‘^Mtkstics  Branch 

siii.-  et.  I  he  (leniaml  f.u-  (eiittal  ultimate  re.=r onsihllitv  for  domestic  volume  of  credit  It  m;iv  take 

hanking  m  ail  parts  of  tae  world  is  ..ondifions  are  inseparai.le  long  lime  before  the  rxp-msinn  '  of "‘7 

partly  an  expresuon  of  the  de.  re  ,,,p,,  ts  of  one  cud  the  sam,;  t  ng  c -edit  esu  ts  in  the  rise  o^^^ 

ot  coiintrie.'-  u*  nm  tiicir  ow  n  cur  ^  ,  ,,  "  ,  .  f  ^''’"••nin.s  a  thorough! v  up-to-date  ar- 

rr.ucy  svste.  i.s.  It  is  Iho  expres-  ,7"  "7'!.  of  coiir.so.  and  Ihe  idher  fan  ors.  hut  ' "ere  is  ,  ^mmt  of  the  nat i.ral  resources  of  the 

;-:on.  ,1  you  win,  of  economic  na-  7"’  fiy  borng  hrmr.-ht  no  opposition  in  the  piibiic  mind  to  ,)„minion  .and  their  development 

tionalism.  How  far  economic  na  hat  hosc  denu  .'u’s  are  an  expansion  of  credit.  I  here  !  the  hi.storv  of  the  country  its  inTtiU  1 

. i;  .  .1  «nn  Hn;i  \  ith  ?$i  l..,t  nrrji*5innnllv  vorv  rnne  Hornhio  fvn.  i  . .  *  ' uli  li  ,  i  i.r>  i  u^Lll  u 


xclinnro  oniplnynu'nt  falls.  Sorondly.  if  is  '  u,.  of.*; 

nry  and  af  all  fimos  fairly  easy  to  expand  Iheinf  thp  nnrtiini  «  Vi  ' 
lomestic  volume  of  credit.  It  may  take  a  qu,p  <  mmo-It  x'esr 
’iiai  aiile  long  lime  before  the  expansion  of  i  -ii  ^mmmi  .u 


forward.  What  those  denu  .'u’s  are  an  expansion  of  credit.  There  !  the  hi.storv  of  the  country  its  inS- 
I  sh.nll  deal  v  itli  111  a  moment  Imt  occasionally  very  considerable  op- ;  i.c  UpmnMnnhv  ihi,  aiTr  . 

one  cannot  understand  how  it  is  position  in  the  ptiblic  mind  and  In  hran  •  he=  u 

111, It  those  new  rc(|uiremenls  are  tbe  financial  communities  mind  to  a  portation  fiirmee  pdncat<n'*n^o/'^^"-^ 

being  hrou.aht  forward  wi.hont  in  contraction  of  credit.  T  once  «ald  ' 

the  first  instance  iindes<ta.nrling  .at  an  international  gathering  .;t  . 

what  orntral  hanks  havf*  doiio  in  wliirli  Ihroo  coniral  hankers  qfvptni  -mH  /'r/$nnnnV 


liank  instiiiilion  to  do  these  things  poveniment  of  the  central  bank  '^as  j  1 


,  an.i  Includes  in  all  its  chapters  the 


on  the  national  credit.  words,  mining  companies  are  taking  advantage  of  tt.e  ahir' NeSiLi^s  "Irfiiand  '^rst  i^tani.r  u.uRs ':a:;'li„g  aran  inlet^auZl  gatheHng  vt  i 

It  is  hero  suggested  that  a  practical  method  to  checa  existing  currency  situation  to  extend  the  life  of  the  tin-  K.’iiral  lianks  in  part  springs  " central  hanli.s  liace  done  in  which  three  eeniral  hankers  "'f'C  |  serial  ppim^mic  *^  'd'l™^  h*' 

this  VICIOUS  cycle  of  public  spending  and  growing  debt  properties  rather  than  make  a  quick  clean-u|t.  out  of  the  desire  for  a  pernianent  you  ask  a  central  present  that  the  ultimate  duty  of  the  ‘  '  This  new^ediHou”  has 

i.s  to  plaic  th’  respon. ability,  so  far  as  possible,  back  jn  operating  along  these  lines  the  mines  find  addk  .'I'.indonmont  of  Ihe  gold  standard  of  the  centr.al  bank  was  1  tlioinughly' revised  throughout 

on  the  provinces  and  by  them,  so  far  as  pos.sible,  back  tional  justification  in  the  prospects  that  a  permanent  c'a'l  nlrrcncv7o" loV^T'cenrrak 'u-dm^'nmt  'it  "I'na v^arrv  i^pictu‘r^s!|ueIT^o"  draw  "Tifonlio^  j"  ^bapters  the 

on  the  municipalities  concerned.  If  taxation  can  be  s.oiution  for  the  world's  economic  problems  may  in-  j-hp  reasc.p  for  the  'bese  (iiiiics.  1  believe  a  rentr.al  ,  to  the  fundammt.il  facts)  that  where-  ^,7,^  of  Mcd™  !,' 

tn.ado  d'rect  rather  than  indirect,  an'i  if  individuals  volve  cither  an  upward  revision  in  the  value  of  gold,  emergence  of  the  drman.'l  for  cm-  bank’s  powers  must  he  at  least  three  as  it  Is  fairly  easy  for  central  hank- |  '  Tf^.S  7’anada*  Year  Rook 
i.up  be  l-rie-.ight  to  see  in  tlmir  tax  bills  what  they  are  '  nr  a  reduction  of  the  gold  content  in  gold  coinag?  banks  .srrings.  I  think,  from  "r'”  to  over  1.109  pages  dealing 

.actually  raying  for  the  services  they  find  so  desirable,  either  of  which  would  mean  larger  permanent  profits  •'V’:;':  the  w‘’hole  of'  the  tmMiorn Tf  emSet^wedit  But  nevoHhele.ls  ^ 

there  will  be  les.s  demand  for  .such  services  and  more  for  the  gold  producer.  o,.y  h.is  liecn  mak  .ug  verv  reyolii  <l''os  not  do  I  hat  it  ,is  not  in  a  po.si- . 'here  are  time.s  and  seasons  "■li-.'n  ;  ^  '■^7tistiral"measiir'emmr 

insistent  demands  that  expenditures  be  curbed.  In  their  decision  to  work  along  conservative  and  far-  isuiary  strides  and  all  .’orts  of  new  , ""biiately  to  expand  credit.  And  'ho  rout raction  of  credit  is  """’b  .y^pntion  may  he  .sneeiallv  direc  ed 

If  the  citizens  of  each  community  .are  called  upon  to  .sighted  lines  rather  than  “make  a  killing"  when  the  "''<1  inierostin.'  i.dea.s  are  tioing  dis- I  ' bfreforo  every  central  liank  oilher  more  fiindanienl.ally  necessary  in  Hie  ;  .statistVal  siini'm.nrv  of  ihe 

pay  their  owm  way  m  taxation  and  made  to  realize  e,,nce  is  offered,  the  directors  and  offic.ais  of  the  -7;::!  'il/'rr'lf  Cj’  ral^ Tl^otr;:::  ,  1^ 'n  the 

What  Ihc  co?;t  i.-.  ther?  will  be  less  complacency  m  re-  niines  provide  further  evidence  that  this  important  siinio  that  the  proper  vehicle  for '  Voii  cannnf  have  n  ronld  ho.  |  tiiro  1n^  fi^iires  oY  t  "'mnarka^bie 


made  d-rect  rather  than  indirect,  and  if  individuals  volve  cither  an  upward  revision  in  the  value  of  gold,  OMiorpenco  of  the  drnian.l  for  con-  j**''^*' must  heat  least  three  ?is  it  is  fairly  easy  for  central  hank- |  "'(’anada  Year  Rook 

i.-.p  be  l-ro'.ight  to  see  in  tiicir  tax  bills  what  they  are  '  nr  a  reduction  of  the  gold  content  in  gold  coinag’  banks  .serines.  I  think,  from  numher.  In  the  first,  place  tlieiFrs  In  expand  credit  It  is  sometimes  '  to  over  1  109  pages  dea 

.actually  raying  for  the  services  thev-  find  so  desirable,  either  of  which  would  mean  larger  perm.anent  profits  ,'7';.  •'V’:;':  the  whole";  the^himMiolc ‘Issm’.'  Tf  c^m^act ''credit,  '‘'"nut  "ncveHhele.ss  i 


there  will  be  les.s  demand  for  such  services  and  more  f„r  the  gold  producer. 


insistent  demands  that  expenditures  be  curbed. 


)r  inc  goio  pro(juccr.  oi  y  h.is  liecn  mak  .ug  very  revolu 

In  their  decision  to  work  along  conservative  ami  far-  lioiiary  .strides  and  all  .’orts  of  new 


it  <|oes  not  do  ih.it  it  ,is  not  in  a  posi- . 'here  are  times  and  seasons  wli.'n 
tion  ultimately  to  expand  credit.  .And  'ho  ennt raction  of  credit  is  much 


If  the  citizens  of  each  communitv  tire  called  upon  to  .sighteif  lines  rather  than  “make  a  killing"  when  the  inicresfin.'  i.ieas  are  tioing  dis- '  ' bf refore  every  central  liank  either  more  fundamentally  necessary  in 

.U  •  ,  rMMUn  to  'at  I  11  ML .  I  ai  m  r  I  nail  in.iKt  a  unrnin.  j  political  and  economic  "osses-scs  a  monopolv  of  note  i.ssne  interests  of  the  financial  commu 

ay  their  own  vvay  m  taxation  and  made  to  realize  chance  is  offered,  the  aircctors  and  officials  of  the  th"  .''’  McaT  a:"  I><'ssesses  a  note  ,  than  an  cxp.insion  of  credit  ( 


what  the  cost  i.s.  ther?  will  be  less  complacency  in  re-  niine.s  provide  further  evidence  that  this  important 
g.arci  to  deficits  in  pttblic  bodies.  Canadian  indiistrv  is  in  good  hands  in.^ofar  as  the 


siinie  that  the  projicr  vehicle  for  •‘'"b  ""n-  eannot  have  a  eoiild  he. 


Canadian  industry  is  in  good  hands  in.-ofar  as  the /arr.viiig  ihe.se  ideas  out  in  prac-i  ^btral  hank  without  at  the  .same  There  is  not  merely  a  great  moral  i  progress  which  the  country  has  ni.ide 
eslabli.'hed  mines,  at  least,  arc  concerned.  7'',  <  e.nirjl  liank  and^  *  " i  in'g'^iio'wim  "I’on  'I  9  note  issu- j  difficulty,  there  are  sometimes  ahso  |  pjnee  the  first  rcnstis  of  tlie  Domin- 


Keeping  P-iiblic  Control  Within  Limits. 

HO.SE  who  pm  their  faith  to  goveniment  control 

-t  in  business  tind  finance  -  including  the  you’hful 
theori.sts  who  have  un'oounded  confidence  in  their  idea.- 
wherc  experienced  bu.-^incss  men  find  themselves  grop- 
in.g  woul.!  not  onl.v  c.-tablish  a  central  bank  v.-.th 
contrrd  of  curren.  .V.  but  weuild  have  the  govcrr.men' 
rer'i’latc  fm.anc’  in  all  its  forni.s.  Before  th’  Royal 
f'l  mi'ii.'-ior’  on  I’anlun.g  at  Tfirontci.  Profc.ssor  Park  n- 
ron.  of  th"  Univer:-it.v  of  Toronto,  urged  for  control  u, 
th’  'rop’iary.  .  redit.  exchange  .and  investment  fiehi-. 
Ip  p.iditi.iii  to  a  crntral  bank  li"  suggc.sled  the  rrea- 
tif-n  r.f  a  br..ard  of  national  investment,  "with  po'.<..’i  -' 
.'■crnc-.vhat  anaiogou.s  t'*  those  of  the  .arbitral  trihun- 
‘.f  til'.  P.ailwa.v  Acf  of  19.33." 

.As  to  a  central  hani;  and  it  appears  probable  th  ■' 
.’om"  siicli  body  will  be  recommended  by  the  Mai  n.  i- 
ian  Commission  there  are  various  opini'ins  in  ■: 
husinc.s;-  and  financial  comnu;nit.v.  Much  woiilo  .  ■ 
p.-nd  upon  the  ..onstitution  of  such  a  body.  Tl-.’  ■  .- 
v'antages  of  central  authority  with  a  V(jic.. 

Canada  in  dealing  with  international  finance  ;ir,  1 
ehange  are  apparent.  But  the  doubt  is  as  to  wiv  •  r 
such  a  body  could  be  constituted  without  impairirg  '  • 
present  strong  position  of  the  Canadian  banking 
tern  because  of  political  factors  which  would  na'  r?  ■. 
be  re.sponsive  to  the  demand  for  eaisier  credit. 

So  far  as  the  wider  field  of  investment  is  cop.  ...ri 
ed,  there  i.s  ,a  natural  division  between  [lublic  finm  ' 
and  corporation  finance.  In  respect  of  pubii'.  !/.r- 
rowing  some  measure  of  control  would  appear  f..  be 
warranted,  but  it  could  probably  be  exercised  r’o.'-c  ' 
effectively  by  the  provincial  governments  than  bv  thr. 
fcd’ral  govoi-nincnt.  The  duties  of  .such  board.s  '.voui  J  * 
he  to  prevent  municipalitie.s  from  borrov.ing  licvond 
what  is  justified  on  the  basis  of  the  munii  ip.-iiit v'.--  re-  ' 
sources,  financial  position  and  reasonable  jj.  jiects.  i 


to  say  a  word  about  tliese  ideas.  I iiowcr.  |  very  great  technical  difficulties  ijon  w.as  t.aken  sixty-two  years  ago 

■*•**’(■  I  <*'c  second  place  n  rentral  hank  !  .standing  in  the  way  of  a  central  in  is7E  There  will  also  be  found 

_  —  —  J.  I  The  central  hank.  .=0  far  as  (he ;  P".ssess  the  right  of  re-disconiit.  hank  contracting  the  voliinie  of  ere-  in  the  introdnetion  ,a  list  of  the 

Curt  Conim0nt  on  Current  events  i'nsine.s.s  community  l;  ronremed,  i  The  right  of  re-di.scomit  in  the  mod- |  dlt  and  as  this  seems  to  me  to  be  special  articles  appearing  in  previous 

_ I  I  wa.s  popularized  b.v  the  re.sorutions  ,  ern  world  does  not  necessarily  mc.in  the  fundamental  problem  of  central  editions  of  the  A'ear  Book  which  it 

- -  of  at  l.?ast  tliree  conferences  sinro  |  •’’''Hilly  the  right  to  ro-diseoiint  i-om-  hank.s  in  now  countries  I  hope  \oii  j^s  not  been  possible  to  reprint  in 

Ar’.'.or.g  the  things  NRA  could  stand  for:  'I'e  war.  The  Brii.-iSels  Conference  | '"f’''<  ia I  hills  of  exchange.  II  Is  will  hear  with  me  if  I  mention  wii.'it  ti,p  pippent  volume. 

No  Reception  Abroad  1  '"'hieved  alnin.-t  as  little  ;is  the  :'''"o  that  the  majoiiiv  ot  central  some  of  (he  difficulties  are.  I  lie  -piie  volume  is  illustra:1p.,1  bv  maiiv 

r.  W  oi  id  l.konomic  (  onferonce  did  a  :  hanks' ('(institutions’ include  the  riglit  centi'iil  hank  can  contract  credit  m.nps  ,.|mi  (iiagrams  and  ihe  latest 

few  week.*  ago  hut  one  of  Ihe  tilings  :  of  re-discoiinl  in  commereial  hills,  primarily  in  two  ways.  It  can  ,'ml  av.ailalile  data  i.s  everywhere  inrlnd- 

I  tiarui;  !  an'l  industrial  dictator.s  n*  v  rise  and  fall  wliich  the  Hi  nssels  '  on.erence  did  '  hut  that  is  simply  due  to  an  iiis-  ii|>  Hie  liank  rate  and  make  it  more  ‘  f,,i.  Immigration  anil  trade  statls- 

•  'll"  nev. sp.ipei  dictator:-  arc  with  us  nl'.'.ay.".  '"  "  rcsolii'ion  that  1  hose  ‘ 'orical  incident  and  if  C;Hiad;i  create.s  diffieiill  for  Hie  commercial  or  fin  1  fn,-  11,^.  fi.scai  year  19.'?2-.'!.3  and 

( (Hint i-.e;;  w  liicli  (li  l  rot  already  .i  cpntr;il  bank  its  pow  er  of  le-dis- '  .-iiicial  commimlly  to  borrow  at  I'lc  !  piipcpn.anpous  agriciiltiiral  figures  of 
rios.a'  ;i  ceiitral  liank  sliotild  in  <  011111  must.  I  think,  he  nuidc  w  ider  ;  central  bank  or  the  central  hank  can  j  |p:j]  census  w-ill  he  found  in  the 
ruiii:i'  pi)U;e.s-  uiie.  That  is  ;i  re- 1  Hum  is  apiirehriuled  in  the  term  of  .sell  jiarl  or  the  wliole  of  il.s  owner- 


lji;  t  ".\r'..\  ( (.n:;unier"  .'  log.-iii  we  untrii  jp  (.’au-  f,, 
.  ;i  ;  p'l  11  1  .  Ih?  wind-:-;hic!(l  of  a  Ford  car.  '  sn 


.)>  ininforcod  by  re-discoimt  purel.i  of  (•ommctcj;il  sliip  of  govcrnccnt  an.:!  other  scciiri- 


grea*  .American  Eepublic  which  frec'i  th"  .'davi  s  ,  ,  / ;  . 

‘  ,  w  li .fh  nu*t  1 

trying  SirrKtn  methods  to  drive  capital  noni.c  t  o’lfef 


'  iovernrici'.ts  ar?  .-c?mingly  not  governcf!  b.v  tiie 
.  (,f  bu  '-inr.-.'.  I.o',.k  at  the  unbalanced  budgets.  , 

L.s  what  of  th?  futur.? 

Weil.  ’Liies?  ga.s-bag  ra'.e.s  at  least  prove  scieniifi-  |*~ 
c.'iliy  what  many  [(Cople  irive  long  accepted;  “VV’lial-  j 
(. vti  goes  up  inu.st  corn*.'  down." 


II  of  .sell  jiari  or  ine  wnoie  01  ii.s  owner-  appendices. 

ic!;il  sliip  ot  governcent  an.:!  other  seciiri-  Owing  to  the  urgent  need  for  ern 
;  1111:1  I 'niireieiKc  III  itiA’9.  A  ;  hill;s  of  exclumge  liecaiise  if  I  iiiider- ;  I  ie;;  and  deflate  the  open  market.  n,,iiiv  in  (he  di.s.trihiit.inn  of  govern 
I  iiiiry  !:icehng  of  experts  stand  ('aiia  liiin  practice,  commercial  .That  is  the  so-called  open  market  nieni  publications,  it  has  become  ne- 
h  met  i.  f.irc  tlie  World  l-ico- ,  lulls  of  excluinge  play  a  very  minor  iiolicy  wliieh  the  Eederal  Reserve  cossarv  to  make  a  charge  to  all  in 

.  .  (itifei;  lice  in  ilie  early  part  role  In  r;inadian  business  life.  The  system  developed  with  great  success  ,)jvidn:ils  receiving  Ihe  Canada  A'ear 

■  vear  .-lud  which  drafte  l  Ihe  right  to  manage  a  note  issue  and  in  Hie  years  I92t  to  192!l.  Or  alte;'-  Hioug'h  free  copies  will  con- 

1  for  tl.(  World  Economic  the  right  to  le-discount  are  almost  nately  .1  central  hank  can  altcnipt  to  tiniie' to  he  supplied  to  government 

ciicc  ag:iiii  included  among  iniimatelv  .-issociated  with  one  ,m-  conir.ict  Ihc  volume  of  credit  by  the  |  imblic  iihraries  and 

ggcsiion;;  Hie  in"  that  a  cea-  other  hecau.se  if  a  rentr;\l  hank  ex-  simrile  device  of  rationing  the  money  new'spapers. '  Individuals  requirin,g 

'  ink  sh'i.iid  h?  included  in  jiands  credit,  iliat  iilHiiuitely  lias  iliej  market  and  its  liorrowers.  Now  Year  Book  may  obtain  It  from 

(  ouiitr.v  wIk  'c  ii  <|ir)  mit  e,\-  effect  of  increasing  Hie  demand  in  j  Hiere  is  difficulty  in  apjilying  any  (],p  Kjpg's  Rrinter,'  Ottawa,  as  long 

'■id  Hull  is  giving  the  idea  of  currency.  In  other  word.s  it  In-  or  all  of  Hiesc  iiielhods  to  countries  .|j,  pjj,  supply  lasts,  at  the  price  of 

. .  ■  .  - - - - - - —  $l.,S0,  which  covers  merely  Hie  ensi 

of  paper,  printing  and  binding.  By 

'W  ^  ^  ^  J.  J-  9  .special  concession,  however,  nn; 

Inside  btories  of  the  otreet  ;;r^i;ei,"::;rk:^e":Hm".^ 'sr 

_ _ _  lers  of  religion,  may  piirehase  Ih? 

^  ■'  volume  from  (he  King’s  Printer  at 

h'  rifficial,!  11’  th"  ( '.'l.•|,ldi:;  n  Hinii  to  lie  forceil  to  .'.'uppl.v  a.  good:  .As  one  State  after  aiiotlier  votes  Uie  nominal  tu'ice  of  .'i9r. 


ft  u.serJ  to  .)?  .uiid:  ",\s  Maine  gocis  .so  ,go?:;  th" 
ration."  But  .Maine  only  voted  wet  this  week  ami 
t.AC  nation  certaiily  fli'J  not  wait  for  that,  signal  to 
increase  the  drinking  which  prcdiibilion  never  .elopried. 

n*  V*  ^  ^ 

The  Macmillan  Commission  has  rsecn  'lowny-i  heclccd 
ecor.omists  rushing  in  where  bewildered  biisine.s;  men 
would  fear  to  tread.  After  all.  there  is  nothing  to  , 
compare  with  ignorance  as  a  breeder  of  confidence. 


Inside  Stories  of  the  Street 


Y.  h'  orficia 


til"  '  ■'l.•l,ldi;;n  Hinii  to  lie  forceil  to  .'.'upply  a. 


'"lindiy  ( 'om  ;i...  ii'.  (],>  niq  ilci|  ,if  t.he  evidence  they  will  have  '  strongly  m  favor  of  proh  lilt  ion  re- I  -  — — - 

care  I'l  d  -..ii.-;;  ii,e  p,  lu-jug  forw.'ird.  F*’"!  In  Ihe  I'liiicd  I  Forgotten  Creditors. 

<  \  i;  I  I.MM  .'itii.iiioi  i'l  coMiiec-  -  .  WII.Ii  3fE\N  Stales,  it  lieeonies 

'Hh’H  'ion  w  i  h  thesocill  d  Everv  little  while  the  Street  gets  ,  Al  1 1,1,  It!  NS  more  and  more  ev  i  1  what  is  the  largest  creditor  olassf 
li.’rniaii  rlairu.  Hi' re  fiirtlier  ir.dirctioiis  of  improving'  dent  that  Iiefore  long .  employed  "n  gainful  ocriip'a 

.!  f  ersislent  reiiof'S  I  ,,,t  the  i.im  hu.swies.s.  All  of  Hi."se :  ms.ny  millions  of  Anierp'an  money  ,,^1118  who  de'pend  upon  their  wages 

|i.  n  position  in  1,11.:  les  .  r  is  [t|  ?|M:SS  would  seem  to  indi-  ■  will  lie  I'oming  to  t  aiiarla,  to  take  ca re  j,nd  salaries  Their  employers  are 
P'.-  ,ly  iietter  t'uiii  it  evir  h.n  H  \  ItH.IMiTI'.K  cate  that  many  llnesiof  the  purcluuse  of  million;!  of  gal- 1  („  Vhom  When  ail  their 


Forgotten  Creditors. 


710  re.nson  fo-  ;h:s  is  1  n”  business  are  on  ;  Ions  of  matured  whiskey  that  are  "iaims^at^e  rombineel.’ tir"'tot\Vl  w 

-i  ntal.ves  o  t.,c  i;i:;ny  w(  r.’  the  upgrade.  An  interesting  haro’ii-  now  in  stortifre  vvarehouses  of  the  represent  an  enormous  creditor  de- 

illy  MKf  C7!-.iil  ’ll  1*1^  flor  that  hn??  rGronflv  jnovGl  into!  various  (iistillerios  acioscA  Ihc  coun-  \V!nf  would  hriPDon  to  It 

ixte-ded  .11  whi.li  to  pre.ent  the  right  direction  are  the  reports  tr.v,  under  tuflnt ion  ?  If  the  gold  del- 

.  vidence  m  l.av  11;  of  the  Beil  'relephone  I'ompany  fori  months  past  representa  la,-  her.nrae  wor'h  onlv  .A9  cents, 

eld  |i<L.ni(  Ml  til  .  ,m  irv  ot  Hie  the  month  of  August.  I  hey  show  different  groiip.s  in  the  their  rate  of  pay  would  be  cut  In 

H  iI.'  '-''I.'  tie  ng  ih.'il.  this  war,  Ihe  first  mix-it.h  m  the ;  have  her.n  negotiating  with  two.  The  m'nlninm  wage  of  $14, 

*-i**''u  .'u-nr  *  '*  ;irtrc  p,'i:f  r-Miiplo  ycar.T  '' ^  1  ( 'anjidian  concerns  and  Mirro  aro  al-  fixoil  by  the  Presidonfs  Acrooinent. 

”  o  1  ,  f"  o'her  Avord-,  iievv  I  indications  that  every  gallon  would  Instantly  become  onl.v  $7.  Of 

.  ^  in;;t;i||;itlons  exceederl  removals  and ;  „f  wid.^key  suitable  for  the  Ameri  course,  if  till  prices  jumped  inime 

‘  a  report  oil  Hie  right  side!j.,,j^  market  will  Iitive  h’en  taken  dialely  along  with  currency  tnfla- 

ir  i-omiVm"'  'in''"  -  ...  i.i-l-mi,-  i  *'*•''  American  interest;-!  long  he-  Uon  there  would  he  resort  to  strikes 

i  7  ‘V  ,1  '  ‘  M'lch  of  Hus  increase  Is  likel.v  due  p,,,,,,  repeal  <>.’  the  18Hi  Ainc.ndnient  -md  other  means  to  tirise  wages  also. 

,'  n;.‘".otamed  I  v  'Th  ‘'t^,  t  .‘I  ‘'"’  "T'  V'T  T  V'"  ’"''’T  i iVnl  it  is  alwey.s  Hie  ease  that  there 

th’  l(d;.'l  of  V  hi  h  it  V  "rii  I'lVT'’,  V"''Tui.l  ‘dV  hus’upss  T,  '1’'"'  n"*'"  so  anx-  Is  a  lag  heivveen  wage  increases  and 

rwo  i  <1  iT  V,  .T.;,I '  J  MT  ,  u  iVfoo,,s  t,,  get  these  supplies  i:.  to  be  price  incren.ses.  In  the  interval, 

,  nZ  '(he  lotal  i  hi i '..“of  ’ ii,.- I  -, V  ’"‘i'  T'Vl  m  iol  .’f  i  e  ''''  de-  which  vvoilhl  perhaiis  he  long  .Ihfc 

-  on.  T  r  T  ..V  T  .-V  "■"<  ^  "ncrH,e!worke,-s  and  Ihe  white-collar  men 

Ti.dii.'iin  ap.-o.vmi  ,|,e  various  ex.h..i.S(s  ,  ..qm.-cmci.ls  of  . 'ustomers  |  would  find  Ihc  dchls  owed  them  sc 


lat  is  justified  on  the  basis  of  the  munii  ip-aiit  v  s  re-  The  Royal  Commission  on  Hanking  might  a,ls^  hear  i-  p. 
urcc.s,  financial  position  and  reasonable  jj.  jiccts.  tc:  timon.y  from  the  contestants  in  the  t  rorc’on-Lennett  '  ■  • 

When  it  comc.s  to  the  field  of  corporation  f. nance,  balloon  race.  They  inflated,  then  drifted,  and  had  ^ 
wever,  conditions  are  altogether  diffeunt  and  iioart  .  F-o  '“Je.a  when  or  where  the.y  vvriuhl  lan'J.  , 


however,  conditions  are  altogether  diffeunt  and.  iipart  ,  to  i'Je.a  when  or  w  nere  i  n  ,y  vv  nu  i  ‘ar  i.  ,  ., 

fre.m  setting  up  certain  legtd  restriction'-  itn.l  :;".drig  I  ’’’ 

that  they  are  enforced-as  in  England,  for  ux-unple  ‘  The  great  trouble  with  th»  dmii.icratic  syi-tern  as  'I 
the  appointment  of  a  public  boci.v  of  (  in'K.I  would  Premier  Bcnnetf  lias  cmpli.'i.-ized  is  Hiat  the  votes  of  ^ 
jirobably  merely  aggravate  the  situat.on  which  it  fellows  who  want  the  government  to  spcnrl  ino.c 

seems  desirable  to  rectify.  Apail  from  the  danger-  money  are  just  a;*  iiowerfiil  a.s  the  votes  of  tho.'^e  ta:.-  i! 
(Ills  p'-iitical  influences  which  are  ahway.s  present  in  Payers  who  have  to  pay  the  shot. 


relation  to  such  bodies,  the  public  vviuld  b?  permitted  ''' 

to  assume  that  is.’iie.s  receiving  tlie  .'t.amp  (,f  approval  Lticking  a  Hyde  Jhirk  and  accommodating 
Would  (arrv  an  imidied  goveniriicnl  guauintee.  Those  boxes,  f.aiiada  has  liei  sumnier  ijolitical  schools  vvU'  i.; 
ac()uainled  with  roi  poraliuii  l  iiuiin  ,-.  m-,., resenting  a  '‘"elected  repre.sciitatives  of  the  |).o{.I?  li:iv  e  :iii 

■.;riaf  vaiiel.v  of  bii.-iiii^ss  iin-ieitakin;.'.- ,  the  success  of  ojipurlunity  to  Iqtve  tiu-ir  .sav  us  to  liov.  t!i?  i  oiiir  . 
wliich  depend.-;  ujioii  Hie  individual-  u,  i ontrol,  will  at  should  be  run. 

'itice  lecogiiize  the  futility  of  seeking  a  b'./ard  whose  ;  ' 

members  would  be  ;Hole  to  judge  of  th  -  i  hances  of  fin-  1  banking  system  is  made  (.(..-..sible  I,.,  it  -,  d,  jio-.i  .> 
iiiicial  success  of  such  umjeitakiiigs.  'pii,,  efforts  ot  pi'oI;-aijle  b.v  its  borrovve!':-..  .-An,!  y  1  !.'* 

promoters  would  li?  t(j  secure  tiie  ati’iioval  of  the  '"'1^  has  the  .Macmillan  <_oniini..s.<,n  li  .U'J  ot  d.  [lo  .. 
hoard  and  tiie  assumption  vvotild  be  bv  the  public  that  liorrowei.s  It  lias  heard  rather  of  wo.oi-. 

.such  approval  insured  the  .succcs:^  of  the  enterprise.  i  borrowers  who  r.  ver  have  b-en  and  onty  vaguely  Im, 
Government.^  should  recognize  that  t  hey  must  not  go  i  <lepositors. 


.r-'tiimst  the  I'l.iim. 
Ill  o'  the  vvai'. 
■lime  qiitirlcrs  i 


;ir  Conili.iliy 


ii:iiii(Ior  ol  the  moiicvs  h  il  .  to  the  fiirlhci  activity  in  the  hrok- 1 
iiig  rct.ai.'ied  1  v  ili  -  I  n  t  ‘  i  ei-age  :inil  financial  (li:st ricts,  :is  lin 

111’  total  of  vvhi  II  il  b-  soil  ipi^.  [mi-tlculaT  field  of  Imsi.’iess  so  i 

l  ino-. I  (  I  lie  (',  .<i2.iii,iii|!n  II  )  many  teiephone;;  are  needed.  ow!ir<| 

II.-,!  (he  lotal  liai  itof  Hi.- C;,!'  !,,  i)j,.  somewhat  short  perio  1  of  I'lc 

;iy  ;■  mi  >11 1!  I  i  11  a  I  i  at*;  I  u.viiii  i|a\  hen  the  Viirio'iis  exelniiixes  are; 


l  ino-. I  (  I  I  !(• 

I  n.sl  Hie  total 
..'IV  ;'mi>lll!liil 
I  :i.iiilii,iiiii  . 

I  ..Mad:a;i  i 
,1  'I'.’a.  1;  id",  i  1 1 

.  ami.  it  i; 
I'maii  iiili-;e.-i 
II:  rd  I,;,  s  cue 
ill'...  vver,-  ;i'i!  . 
I;l  1;  ('"  t'O' 

1  ‘oiiitili-.  ioti. 


t'  ''-'  th  ■;>  );ii  ltd  n.,i  ;,li,,w  ;i  net  iiiere  i'a'  li 

i.'.lii'cl.v  oH  jiiiis  iiidie;i|('d  Hi. it  nmov;;!' 

f  Hie  maiioeii-  un  a  ’iiuillei-  .scale  Ih  n  to 
(•;iri'v  out  ill  i.ioiiiti  (liifiiig  Ihe  past  I  v' o 
(-  iief'ii'a  (he  \iMiih."i  I ;u  oi'a tile  ilidi'a  i'l 

marked  inere.ise  over  JJc’  pa- 


A  i;i\ oiailde  lepolt  VV.I;;  al-o  re- 
■<■"  ed  I  roiii  'J'oi  (illlo  all  I  vv  bile  il 


which  the  dilTereiil  Ameiican 


Thev  would 


fills  hoj'ie  111  kee|»  on  their  hoo'i.s.  .  i hen  ;ipi)e;ir  to  l>e.  what  Hicy  reaiiy 

;i|-e,  I'le  hirgesl  hodv  i  f  ciedilors  in 


e  re  The  sti-.id.v  advaiiee  I.u  i;i|i:o.'| 
w  e;  e  '  iii'iccs  ill  Ihe  Stale.!  i;iilie.iles  ; 

auv  llnil  i';iiiilduMl  eouipani  .s  sholl'd 

"  '('  have  a  good  (i;r  oi'l un il.v  o’’  ohl;.ii-| 

'  ‘  iir;  a  most  allrio  livc  tiverage  pr  ce  i 

'  '■.  lor  Hie-ir  sliipmcnls,  an  I  th;  f  ;i.s  a 


;ile  wild  ai'.  elns'  to  the  sit  ii- ■  moiii  hs  in  long  distance  ciills,  i  i'|i- ^  re,--ii|(  nio't  of  Hic  conrcriri  will  li  • 
feel  that  111-'  Berman  inter  resenting  mainly  greater  n<'l i vHv  i.u  i  i ii  a  posiHo’i  'o  Pav  verv  atiraclivc 


onid  rall.ci-  seitte 


case  slock  market  npcvalions'. 


Iioniises  lo  f  ha  reholder.'!. 


(he  (-oiinl  l  y  nndi'r  iuflalion.  Hie 
lor-'otleii  creditors.  New  York 
■fillM'S. 


1  I  inr»nci7$t  i  ^►r^n»Ae^  ^nd  pub 

lisLrd  at  ft’s!  (  raiti  \W*t.  Mont 

r»‘al.  hy  f  Nlontr^al  ^•nanclal  I  ini? 
Foblifthinf;  l.tmited.  MonireA 


I  General  M  maser.  David  Burniida. 
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HINTS  TO  INVESTORS 


Dosco  Brazilian.  I  worths  hilr  lu.i  ((!-■ 

r  h^rr  .'fi.’.OOO  (o  mrrst  in  .sfoc/rs.  j 

Mw/rf  like  (I  few  Mtnck.s  with  a  <fuivk  <  ^oUi  ttip  'fifock  in  ''  "<  ’?  " 

vrnvr  mnrr  than  yicU!  of  dividends.  \  vvilh  fhr  rpc  nvm ! 

..  ,o,n-  o;,m-|uon  of  olJJu.niru'^K’,? 

nominion  Steel  &  Coal. 


I'funijjffni  otrrt  (v  1JOQ.1.  Kucji^rt..  1  t  .  .  . 

r.nhlnw  .  nn.^iincs  sand  indii.stiy,  carninpf.i  of 

Rrn'ilinn  Trnrtion  '  <-‘<>nipany  will  again  bo  siuli  c.'i 

n.Alwn  Trnitiow.  to  reach  the  point  where  it  will  be 

/  have  fipprcna ted  noiir  pnper  /or  i  possihle  tn  ■ 

^ome  nrnrs  a  v  ;  '  ‘  possiDic  to  consider  disbursements 

some  yen,s.  -  A.  E.  on  the  preferrcl  stork. 

The  Old  look  for  Dominion  Steel  &'  .y.  ^  ¥ 

•  ’nal  "n"  .slock  i.s  somewhat  obscure; 

ihi.s  in  view  of  the  fact  that  the  cor-  '  Geo.  Weston — Home  Oil. 
tv.ration  ha.s  .iefaulted  on  its  de-  M:..ion.-],o  vou.  think  this 

benl.ire  .s  ock,  and  is  a(  present  be-  .ytocA-  ottroriUr  „>  present  levels  for 
lOE  operated  omler  receivership.  cn7,ancrincat  „nd  dividends?  ' 
Operations  m  all  departments  of  tp/mt  ,.s  the  earnin.,  power  of 


ie  compariy's  business  should  re-  Home  Oil 


i  A  Ql.' I J,'l ES  Jroiii  snhs'  i  ilwrs 
*  in  rrfinrd  to  their  invr.st- 
meni.s  and  prold-'i.is  me  invit¬ 
ed,.  Answer.s  me  hn.scd  lijioii 
in  for  mat  ion  whnh  THE  EW- 
yCIAL  TIMES  believes  re- 
linhle,  fair,  and  unprepidircd. 
hilt  heyond  the  exerei.se  of 
rare  in  soenriii'/  sueli  infnrniii- 
tion  THKEJNAnCIATj  TIMES 
eannot  ossnnie  rrsponsihil.iti/. 

Inquiries  must  bear  the  siif- 
nnfiire  iind  nddress  of  thr 
writer  in  order  to  receive  nt- 
tention.  Answns  tlionrihf  to 
be  of  pithlie  interest  wilt  he 
puhli.shrd.  •  All  answers  are, 
mailed,  provided  postage,  is  cit- 
closed. 


'  «n‘cr-City  Wcr-'cr;;  D'T''".  "  bond"  with  the  Montreal  Tm.st 

i  !  w:sh  i„  tal  e  adven'mr  b-any  ar,  dcpo.sitary.  Wc  would 

■  /,  .  •c'gc'st  that  you  comply  with  the  ^ 

ot  euirorihrr  to  osl:  1/ w  r  ,;-f.  ,-.:i  of  the  protective  committee; 

,  the  (^i  .r .  •  ;  ,•  >  . ..,  •  -or  rzv.'l  ycnir  holdings  along  for  de- 

If/f'ir  .-oil.-iiiri  fund  hovd.s  of  thr  ini,  r.  b''Mt  in  order  that  the  committee 

b'"-  H  esteni  Rnl.  eries.  fjd..  /,,c  j'"'!  "'"PP®''*- 

I,,,, ,  ,,  ”■  beir  efforts  towards  protecting 

^  "f  whieh  falls  due  ,1,,:,  )  f,  interests  of  bondholders.  ! 

'  7-.,  ,  ,  l  Ucr-City  Western  Bakeries,  in  I 

:  7/m.s  lonipawn  jmssed  if.  inte,e..'  (  ommon  with  other  ba king  organiza- 

jcoi'/ion.  iriiirh  Ii-as  due  on  the  lu.:>  ii,„  s  throughout  the  coiliitry.  has  I 
of  ma,,  Of  fia.s  year,  and  ns  f  unde,-  been  more  or  les.s  seriously  affected  I 
st  nid  hot  both  the  priiu  ipal  and  in  its  operations  for  the  pa^  few  I 
in, nest  viider  this  bond  w  fiuaran  years  by  the  unfavorable  economic 


I  ah' crest  niider  fin.s  bond  i.v  i/uurru, 

!  tr.  :d  bii  the  bake  of  the  Vr..r>d.'?  MiU- 
jin-t  Eonipaivj.  Idd..,  /  am  wondcniip 
I  wnat  action  is  being  taken  irith  re- 
!  nard  to  these  bonds  whieh  are  now 
I  jij  default. 

i  Will  you  kindly  he  good  enough 


TRUSTEES  EXECUTORS  .^D.’kflNTSTR.ATORS 

TRA NSFER  AGEN  TS  REGIS  TRA  I^S 

Thr  ereat  majority  of  busine.ss  men  arc  now  convinced  that  the 
welfare  of  their  families  will  best  be  as.sured  by  apjxiinting  a  TRUST 
COMPANY  to  administer  their  c.states  cither  alone  or  jointly  with  a 
member  of  the  family  or  a  friend. 

You  have  spent  the  best  years  of  your  life  building  up  a  heritage  for  the 
protection  and  comfort  of  your  loved  ones  Make  assurance  doubly  sure 
by  appointing  as  your  executor 

PRUDENTIAL  TRUST 

COMPANY,  LilVIlTED 

Hoard  ot  Dircctms 

B.  HAL  BFOWN.  President  an  1  Genera!  Manager 

H.  M  l  HAI.IVIN  K  t;  .  Chairc  lan  of  ilic  B'.prH 
PAM.  GALIBERT  RALPH  LOCr.E.  Vic-  rrri.deii- 
Br  rCeo.  C  F  ^^<CUA^G.  MON  t  CAKRELL.  M  L  C  , 

G  GORDON  HYDK.  K.C  .  G  H.  C(X5K.  K  MERRILL  DEE AtlLNlPRS. 

W  nOIG  ROPB 

Maruger,  FRANK  S  TAYLOR.  Sfc  .Treas..  ALFRED  HA'.L 

Head  Office:  455  ST.  JOHN  STREt  1',  MON  rPEAI 

Eranrhes  un<l  .'.inn  ies 

TOBONTO  VANCOIJVFR  F.nMOMON  ItF.r.IN  \  !  tNY\S|H.(.L. 

H.AUF4X  and  lONPON,  VNO  .IH  Mnoruote.  F.C  r 


issue  is  beclouded  by  the  financial 
position  of  the  company  and  the  pos- 
•sibility  that,  arising  from  the  de¬ 
fault  on  its  debentures  and  al.so  on 
the  bonds  of  its  Nova  Scotia  Steel 
&  Coal  subsidiary,  .some  form  of 
capital  reorganization  may  again 
have  to  be  resorted  to. 

Loblaw  has  earned  the  current 
dividends  on  the  stocks  by  a  safe 
margin  throughout  the  depression, 
and  the  company  did  not  have  to 
reduce  distributions.  Kamings,  how¬ 
ever,  have  suffered.  The  perform¬ 
ance  of  the  company  augurs  favor¬ 
ably  for  the  future,  as  general  eco¬ 
nomic  conditions  improve. 

Brazilian  Traction's  operation.'^ 
and  income  computed  in  milreis 
have  been  remarkabl.y  well  main- 
la  ined.  The  low  rate  of  exchange 


sfoek  attraetiir  at  present  levels  to, -I  fnifion.  Answers  tlionght  to  ijoiiinany  t  td  1  am  conditions  which  have  prevailed,  to-  B,aor!-xA  .m.i  .-.teiuies 

cnlianvrnieiit  and  dividends  f  '  be  of  pithlir  interest  wilt  I,p  [  wnat  art, niTis'heiun  ^aken  ^  ^  TOBONTO  VANr.OlJVFR  r.nMOMON  UFT.IN  \  l  \  S  |  M.I.L,  M 

ninncnas  r  mihli.shrd  •  dV  answers  are  I  ”  '  boMigr  fffkow  , rtf /;  re- .  industry  which  ha.s  led  to  prlce-cut-  H.aUFAX  «nd  Ionpon.  vNr„.ui  Mnoruot,-.  F.c  i 

flrr't  eny  real  improvement  in  athinuf  /,»i  i.  /  closed,  *  ,  ...  .  Iities.  The  fact  that  directors  i  -  l"  _  ..  .  .  .  _  ,  ■  ■  "  im  ww  ■— n 

cral  business  an<l  industrial  condi- 1  :/  ,  ,,  ’’  ..  i,  ■  kindly  he  good  oioM7/r  j  found  it  expedient  to  default  on  the  .  ,  j  .  j  t,  j  I  tv. 

lion.s.  hut  the  outlook  for  the  junior  i  p  ,  ,  J""  - - -  I  ^»forr'wUon  you  company's  bonds  would  indicate  that  P«'nted  and  if  and  when  discussions  the  price  leve  steady.  I  am  no.  .=.n  e 

i.stum  is  bv  the  f inancia I  I '  ' '' f  ',  inking  them  ,  t  ,  .  »tf,y  have  regarding  this  bond.  What  the  outlook  i.s  fftill  anything  but  of  ^  central  bank  begin  in  «  anada.  ihat  keeping  the  general  price  level 

met  .  7.  /.,  with  it.s  balance  sheet  before  any  i.s  the  pre.sent  market  value  of  the  clear.  J  jg  inevitable  that  there  will  de-  steady  is  the  timr'  .ipprnpriate  oh- 

George  Wc.st on.  a  successful  Cana-  is  likely  to  be  taken  in  the  :  ho/irf.s  ?  "E.  H.”  i  ♦  j  v  vi  velop  two  schools  of  liioughi,  the  .leetivc  ;;(  which  central  he,nks  ran 

dian  biscuit  mamifactiirine  enter-  resumption  of  dividends  appointed  protective  thought  which  desires  to  see  the  aim  and  I  sa'_  ihni  foi-  one  vpr\ 

prise  for  many  years  has  made  a  preferred  stock  which  have  ’  ’dea  ;  comrnittee  wlh.  wc  assume,  go  close-  ^ank  more  or  less  owned  mid  con- 1  simple  rea.son.  In  ihe  I  mted  States 

good  earnings  showing  during  the  r.^t  been  paid  since  September,  1951.!  "  of  the  Woods  Milling  Co..  ]  ly  into  the  situation  and  await  de-  trolled  by  the  government  ami  i!ie  i  bd  we<'n  t!)2l  at'd  Pc’h  ;i  (oriain  ap- 

dcpie.-.sion  Its  America  subsi-  arrears  of  dividends  on  the  pre-  he  bond.s  of  Inter-  velopments  for  the  next  month  or  i  pro.vimato  siahilitv  ,.f  the  price  level 

dintv  ha.,  made  monev---good  nionev  therefore,  as  at  September  I ^'  V  .^e-stern  Bakeries  either  as  to  .so  before  taking  any  a.ction  towards  3,^,  ,,ontrollcn  i  «a.s  in  f.ict  achieved  whether  by 

and  i.s  bein-  developerXnTrp^  Ist  la.st  amount  to  U  per  cent.,  call- 1  7, ‘"terest.  Probably  you  ,  reorganization.  But  it  is  to  be  as-  interests  indepoudci.t  o,  the  gov  'good  ortnne  or  hick,  or  application 

1; .  iug  for  Davments  of  .‘Rnio  noo  in  ad-  misled  in  this  connection  by  the  !  sumed  thaV  bondholders  will  hear  of  the  rtnv  ir  .h.m  vie.v  de-  or  .  eioniirie  nrincinin.,  rine^.nm  mei 


mss  while  the  new  Bent-  i for  payments  of  $210,000  in  ad-  ,  /  toe 

subsidiary',  a  going  -  onooro  i  dition  to  regular  dividends  on  the  1  ^^,^i^___Jhat  the  Milling^  Company 


reorganization.  But  it  is  to  be  as¬ 
sumed  that*  bondholders  will  hear 
from  the  committee  in  due  course 


more  or  les.?  owned  a.sd  controller!  j  wa.s  in  t.ict  achieved  whether  by 
by  interests  indep&uticiii  r*.  the  gov  good  oriune  or  hi<k,  or  iippliration 
ernment  of  the  day.  If  ihat  view  de-  of  rcioDiifie  principles  does, not  mat 
vclop.s  it  is  jnsT  as  well  to  renirm-  lor.  Tiu'  luicc  leve'  v'as  keft  fairl.v 


ilioiiid'  prove  another  Tavinrenter:  before  anything  can  be  guarantees  the  bonds  of  the  Eastern  with  regard  to  the  position  of  the  that  ihi.s  is  a  problem  whichis  ..loiid.v  Imi  Ihc  -t.nbiluy'of  the  price 

pnsc  The  stocks  paid  on  the  common  stock.  |  baking  subsidiary  Inter-City  Bak- j  company  and  any  plMs  which  may  .  arada, ,  level  did  mu  nrcvcni  at  ihat  time 

].oi  1  T.  [irciiy  cio.,eiy  I  enes  .Ltd  ,  interest  on  which  is  still  I  have  been  considered  for  reorgani-  u„,  fn  io-ht  out  in  evrr  lih.-  onor.uici  in  -  or  ti.o  mo-t  .tisa-j 

held  The  market  IS  relatively  nar- !  ¥  •¥  v  *  '  being  met  regularly  zation  .  f.!"*  '  .  a  ’  j  'r  !  m'SC'iaei  iiu  01  tiie  moM.  .ti.sas- 


rovv  ;ind  firmly  tield.  Over  a  term 
liic  --lot'k  should  appreciate. 

Home  Oil  and  Ro.valito  are  related 
in  a  business  way.  and  while  absorp- 
lion  of  .some  Turner  Yalley  rom- 
t'anies  by  Imperial  Oil  siib.sidiary 
has  been  under  way,  tliere  appeat  lo 


Canadian  Dredge. 


but  i.s  bein.g  fought  out 
part  of  the  world  to  day 


ongcudeiiiig  of  the  moi-t  di.sar 


Announcement  was  made  a  week  By  reason  of  the  fact  that  the  j  express  here  a  preference  for  a  pri- 


.vnd  if  l.iroii.s  boom.  Thirdlv.  it  does 


or  so  ago  <if  the  formation  of  a  pro-  I  bonds  are  in  default  it  is  not.  easy  '  \ately  owned. 


rei.s  is  Ihe  difficultv.  as  divi-  ""  present  negotiations  to  acrpiirc 


dend.s  have  lo  be  paid  in  dollars  ;is 
well  as  bond  services  and  other 
charges.  It  is  claimed  for  the  Bra¬ 
zilian  Government  that  it  has  done 


Homo.  Royalite  apparently  is  ready 
lo  consider  such  proposahv  .'ind  the 
opinion  is  exprc.'ised  here  Ihat  fur¬ 
ther  consolidation.s  under  Imperial 


more  to  straighten  out  its  financial  place 


problems  than  most  other  countries 
anrl  good  headway  is  being  made 
unrler  very  difficult  world-wide  con- 


The  position  of  Home  Oil  has  Im¬ 
proved  materially  since  the  be.gin- 
ning  of  1933.  .At  the  end  of  1932 


dilion.s.  The  exchange  situation  Ike  company  owed  Imperial  Oil  .$78. 
I’oiild  improve  rapidly  within  the  end  of  .tune  last  Im 

next  vear  or  two  because  of  'he  peeial  Oil  owed  Home  Oil  $01,326 


ibsorn-  ^  f’nvr  been  a  subscriber  to  i/our  tective  committee  for  the  Inter-City  I  to  obtain  a  bid  on  them.  The  cur- 
'  rnliiahle  papri  for  the  last  <  011  pie,  of Western  bondholders,  which  is  now  rent  market,  however,  is  approxi- 

I'  itli'irv  h^nrs  and  like  it  very  wurli.  /  u»ij  asking  the  bondholders  lo  deposit  mately  20-25. 

,  li'ilding  some  of  thr.  romnion  .stork'  -  _ _ _ _ _  -  _ 

"Z  Canadian  Dredge  and  Dark  and  1 

icrpiiic  a  anbi  ijpa  fp  know  how  business  is  '  A  .  f  I  • 

■  with  this  eompany  this  gear.  La.si  \ i^GniTHl  MUftlZ  LA^CLftnOt 

Y  f!.r-  ''  l^<!’^<  ''  f’<ntwnrucd  over  .$3,00  :  ^  f  1  # 

npt-rial  j  haer  urd.  seen  any  renort  on  .  Perform  Financial  Miracles 

njtrraiiniis  this  year.  Aay  \nformn-  i 
Eon  you  ran  give  me  leill  hr  wel-  I 

— “R-  F.  O.”  ■  j  (Continue!.'  from  Page  81 

il  ms"- '  would  suggest  that  your  best  1 Zo  .sonie  biivn-.  Canada,  as  far  I  mcrcial  hank.  There  is  iiltimatelv 

Iirj- I  course  here  would  be  to  retain  Uie  I  can  disccvpi  .  has  not  got  an  i  no  conflict  of  interests  or  authority 


The  cur-  I  governnioinf  owned  luink 


from  u  i  is  nec: 
it  i=  tie-  '  hankin 


eeni  lo  me  iluii  stabtlii.'  >ir  pri'''es 
s  neces;  iii'ily  1  iie  :iini  of  centra] 
iiinking  pi'iii  ie.u,  I vou  .i.sk  me 


cause  I  think  that  the  danier,-;  of  a  what  the  ceiiii  ;1  tiank  shonbi  do  '-n 
govei  nmeni  owner.ship  of  a  (cntrul  this  i  .veiiiielh  reniu’  v.  I  am  inrlin 
banking  institution  ;irf  so  obvious  ed  to  liiiiik  ihit  ihey  need  do  noth 
Ihat  they  ought  to  be  avoided.  Hut  ing.  cxccth  wtuu  ihey  h.sve  already 
it  i.s  perfectlv  legitimate  10  differ  done  luit  ilie.  should  le-define  what 
from  me.  Ma.ny  emineni  colleagues  ihev  have  alrcafly  dune  in  rather 
of  my  own  cin  differ  from  me.  Rut  j  more  modei.u  irrm:-.  tcinis  whieh 
Ido  licg.  grntlenmn.  hcie,  who  may  >  cannot  lie  .-lated  with  anything  like 


ificcui  iricf  ciccco  !  be  engaged  prole. s.sionnlly  in  thv' !  pseudo-scientific  Jicruraey  of  sia 

!  hnsines''  to  mneml'er  that  this  is- j  iiilizing  ilie  general  prire.s.  The 

sue  is  one  vvliirh  does  affert^  tlir  function  of  crniial  hank  opghl  to 

om  Page  81  [  fundamenta Is  upon  which  ventral  .!ie,  in  tri.v  opinion,  to  preveint  the 

mcrcial  hank.  There  is  ultimately  ‘  hanking  rc.sis  a.nri  al.-o  one  by  no  trade  ryelc  neiiig  quite  so  abrupt 

no  conflict  of  interests  or  authority  |  mean  i  pevuliai  to  I'anavla  or  North  in  its  fiur  fnntions  as  it  lias  been  In 

at  all  between  the  commercial  bank.«  '  America.  ['he  I;.  1  four  or  rive  years.  That  i.s 

and  the  central  banks  because  the'  ♦  is  »  i,,  fj^y,  that  we  ought  to  try  an.d 

sphere  in  whieh  they  are  .neutrally  .tlav  I  finally  sav  one  word  about  [  keep  ihe  iliir fiiations  of  gener.al 


!  pseudo-scientific  Jicruraey 


V,  169.  At  the  end  of  .tune  last  Im- 'course  nere  wouia  oe  10  retain  uie  1  ‘  can  uisciwm.  pas  not  got  an  1  m'  coumci  ui  mvcicni.s  co  nuoiu.  |  luiau  <  i 

V  perial  Oil  owed  Home  Oil  $61326  ! Canadian  Dredge  stock  even  though  opon  market  in  ihe  same  sense  ;n  at  all  between  the  commercial  bank.«  '  America 

which  amount  has  h-on  .■o,-p,'vpH  i  possiblv  involve  Some  pa-  "■'hich  the  London  money  market  has  and  the  central  banks  because  the' 

in  Itience  one.  and  unde,  those  conditions  it  sphere  in  whieh  they  are  .neutrally  .May  I 


n^rll-ndviscd  policies  that  have  been  wnicn  amouni  nas  noon  i  ^  * 

adopted  hv  the  Brazilian  Govern-  ‘’*^ce.  Home  has  snbstanlial  in-  ;  ■  v#>nr  #»nHpH  Tnnnnrv 

m^'nt  eSn  these  erounds  princi- i mines  of  the  Bridge  ' 

^.I  v.  T>m-t?on  sVoJk  an-  Rivcr  and  othcr  fields  in  B.  C.  which '*-3'  Canadian  Dredge  &  Dock  re- 


pally,  Brazilian  Traction  stock  ap¬ 
pears  lo  have  attractions  for  a 
bfild 

¥  V  * 

Chemical  Research. 

I  have  200  .shares  of  Chemiral  Rc- 
senreh.  stork  which  I  purchased  at 
.$2.2.5  per  share.  Do  iiou  think  ,i  is 
n.orth  holding  ? 

/  H'ould  nppreriafe  receiving  your 
ad,  ire  and  nun  m  for, nation  that  you 
ean  airr  me  as  tn  rapifalization . 
earnings,  dii'ideiids.  etc. — "X.  F.” 

It  might  he  well  lo  hold  Chemical 
nesearch  stork,  in  the  main  because 
of  the  company's  rights  to  the  Gyro 
proce.ss,  Tmpifivement  in  Ihe  oil 
inviusiry  in  Ihe  TfnilecI  .Stales  is  ex- 
peetevl  I'l  mean  a  good  deal  to  tlie 
conipany,  as  utilization  of  the  G.vro 
proces.s  in  refining  may  reasonably 
be  e.\fendf'd.  The  Alcn  Products. 
Inc  .  a  flivisiop  of  American  Loco¬ 
motive  Co.,  acquired  the  rights  for 
manufailiire  and  sale  of  the  G.vro 
vaporphase  crarking  process.  This 
step  was  progressive.  Pure  Oil  Co. 
use.'!  Hip  process  and  other  large 
eornpanie.s  have  secured  the  right 

(Jross  inrome  of  (’tiemical  Re- 
rail'll.  Ltd  .  la.st  year  was  $257,600 


becomes  a  higlilv  important  and  very  interested  is  capable  of  division  in-  the  hu.siness  future. 

I16-33,  Canadian  Dredge  &  Dock  re-^  difficult  job  of  deciding  how  best  to  to  two  parts.  Tt  is  Ihc  function  ofithe  ver.v  interesting  condition  inHiejihan  loccntl.'.  I'nu  ijiii  le  done'’  I 

;  ported  earnings  of  $3.50  a  share  on  endow  the  central  bank  vvilh  the  ne-  the  central  bank  to  do  soniethin.g  ,  last  ten  years  in  the  sphere  1  f  co  jiui;-.!;  it  can  lie  done.  Rut  I  Hiink  ii 

Its  .stock  as  compared  with  $1.60  a  cessary  powers  by  means  of  which  vvhieh  the  commercial  bank  eannot  '  nomie  thought  have  led  many  pro- ,  is  necessary  to  warn  vou  there  i 
share  earned  for  the  preceding  year,  it  ean  in  emergency  produce  the  ne-  possibly  do  beeau.se  the  commercial  !  pie  including  poliiicians  and  h  ;  no  .'-u-'i.vntifie  short  en'  which  ernn..- 
To  the  average  shareholder,  doubG  eessary  contraction  of  credit  which  banker  is  necessarily  associated  i  ness  men  to  ask  for  the  poim  of|  nii.-.is  ran  t.i-ace  for  cenirni  Innkcr- 

llrss  it  appears  that  a  dividend  may  required  under  the  cireum-  '»'ith  particular  firms  a.nd  particu- 1  view  of  central  .banks  in  the  fuinre.  |',i-,  a,  kind,  of  pateni  medicine  whu  ". 

.s'lould  he  paid  on  earnings  of  these  stances  of  time  and  place-  I  ha.rdlv  'ar  di.striets  and  particular  interests  j  and  that  instead  of  eonfin:.ng  them  ;  if  thev  swallow  will  enable  iheni  ;■> 


u' I  Im.sinr-s  wiihin  narrower 


Ifome  Oil  Di.stributors,  Ltii.  In  ”  appears  mat, 

'9.32  profit.s  were  reduced  to  .$17,79.5  •‘’’■ould  he  paid  on  earnii 
compared  with  $109,105  in  1931.  b'lx-  tl  niensions.  but  there  it 
'  cd  assets  are  plaeetl  at  $1.982,68.5.  s'luation  exi.sting  in  eon? 

I.igainst  whieh  depreciation  and  de-  eompan.v  wh'ch  rnak 
Ijvlelion  reserve.s  have  been  built  up  6 Ant  of  dividends  .it  tl 
Ilf  more  than  half  this  amouni.  3'he  advisable, 
umount  earned  per  share  la.st  year  Jt  should  be  recalled  tl 
■vas  small,  due  in  part  lo  lower  pres-  the  company  s  v.fuk 
sure  in  its  wells,  but  the  output  was  1'"'  federal  government,  the  fin.a.n- 
cstricted  under  proration.  In  view  •'  position  ol  wbu  h.  of 
Ilf  its  various  interests  and  probable  b^en  anything  but  satis 
I  improvement  in  general  economic  **'e  past  year  or  su.  1 
conditions,  Ihe  stork  might  dvi  tiei-  P'linlcd  out  that,  when 
Iter  as  time  goes  on.  fiitids  voliie  for  pailic 


.s'lould  be  paid  on  earnings  of  these  stances  of  time  and  place- 


d  mensions.  but  there  is  a  peculiar  date  say  this  t<.  hankers,  but  there  is  and  a  central  bank  carries  out  the  |  selve.s  to  their  iraditimial  .ju'is  r.,' 
sMuation  existing  in  connection  with  of  course  one  method  by  which  a  '^f  safeguarding  the  general  .  sa  egtiarditig  the  vuliie  of  cuMcnev 

the  company  wh'ch  makes  the  pay-  central  bank  can  always  ctmtract  the  stability  of  the  commercial  and  ft-  and  looking  after  intern, nl  rvrdii 


the  company  wh'ch  makes  the  pay-  central  oanK  ear 
n  ent  of  dividends  ,st  this  time  in-  volume  of  credit 
advisable.  P'p  one  but  u 


Tt  Is  a  verv  sim- 1  nancial  sy.stem 


irms  a.nd  particu-  view  of  central  .banks  in  the  fiiiure.  |  .i-;  a,  kind,  of  pti'eni  medicine  wluc  ", 
vartlcular  interests  |  and  that  instead  of  ronfin:.ng  tlieui  ;  if  tbev  swallow  will  enable  iheni  :•< 
Ik  carries  out  the  selve.s  to  their  traditional  .joas  r<,' '  be  c.ndovved  vv  irh  v  i.sioii  mncit  .-le  .i-e, 
ding  the  general  .sa''egnarding  Ihe  value  of  cL'iicnev  than  Ihat  of  II. c  crfiin.a!','  ni.an  \il 

ommercial  and  ft-  and  looking  after  internal  rvedir  j  that  >011  need  i.n  nrde  'o  ipmi'er 

fhere'fore  there  is  eondii.ions,  one  should  try  .-'.nd  force  down  the  fliiciiuiiion.-'  n  die  trade 

on  het'ween  the  upon  the  central  bank  a  more  def-  cycle  i.s  to  slart  carlv  cn 'iigb  in  the 


pie  one  but  ii  is  likely  to  be  very  "o  real  orposiiion  between  the  |  upon  the  central  bank  a  more  def- 


U  should  be  rccallrd  that  the  bulk  unpopular  with  hankers  If  you  spnere  nr  action  or  rnc  ceuirai  nani 
o'  the  enmpanv's  v.dtk  done  for  make  commereial  hanks  keep  a  part  provided  that  the  fiincfion.s  of  , 

the  federal  government,  the  fin.s.n-  of  their  reserve  with  the  central  contra!  tanl,  are  properly  under 

c  al  position  of  which,  of  cour.se.  has  bank  and  if  you  give  the  central  stood.  Of  cour.se  if  your  ctcale  ; 

b-'cn  anvtbjng  but  satisfactory  for  bank  the  power  to  ask  for  additional  centra  hank  with  the  idea  that  thi 

Hie  |iast'  year  or  so.  It  ha.s  been  resei-vc  of  money  from  the  commer-  central  bank  is  to  finance  all  thoai 


sphere  of  action  of  the  central  bank  i  inite  conception  of  vvh.n  iheu  o'.i-  boom  'o  prevent  the  !in."ii  fromhaii 
provided  that  the  fiincfion.s  of  ajjeciivo  is  and  as  you  knu”  manv  |  ppuing.  If  .vou  w.m  ui  avoid  do- 
central  tanl,  are  properly  under- 1  people  are  now  saying  if  n'ught  10 1  pres.^-ion  you  tiiii:-.'  Icu  n  to  .avoid 
stood.  Of  course  if  your  create  a  | 'tie.  the  duty  of  tJhe  eantr.il  hanks  of  I  booms  and  if  vou  w  .ini  lo  learn  to 


central  hank  with  the  idea  that  the  the  world  to  get  iiS'  out  ,vf  our  dif 
central  bank  is  to  finance  all  those  ficiilties  by  keeping  the  prjrc  level 


V  reasonably  !  Lake  of  the  Woods. 

CO  Products. 

erican  Loco-  i  ”  ould  you  kindly  give  me  on 
e  rights  for  '’n’lliou  on  Lol.r  of  the  Woods 
of  the  "gvio  :  Would  yon  ronsidrr  ihe  pre.sent  prb  r 
roces.s!  Thi.s  atfraefire.  Your  opinion  wi'h 
Pure  Oil  Co  'cporr/  to  thr  rompauy  and  its  pro.i- 
other  large  I  .'CuZ-S  would  hr  apprrriotrd. 

1  the  right  l‘'•Vcl/Io.” 

Immical  Re-  Representing  .as  il  doc.s  a  securily 
was  $257,000  of  one  of  tlie  ino.st  puvverful  lloui 


of  which  of  course  has  bank  and  if  vou  give  the  central  stood.  Of  course  if  your  create  a  be  the  duty  of  tJhe  eemtral  hanks  of  booms  and  if  vmi  i-  .mi  lo  le.arn  to 

1C  but  salisfadorv  for  bank  the  power  to  ask  for  additional  central  hank  with  the  idea  Ihat  the  the  world  to  get  us  out  ,vf  our  dif  avoid  boom.s  you  i„u;-i  have  in¬ 

ti, e  past  vcai  or  -a.’  It  has' been  reserve  of  monev  from  the  commer-  central  bank  is  to  finance  all  those  ficiilties  by  keeping  the  pnee  level  stlncts  and  mpimn.inon  10  have  th" 
P'.m  cii  .ml  that  when  government  rial  bank  when'ihev  think  they  re-  c.istomer.s  which  the,  commereia)  stable  in  the  future.  I  mention  ihal  |  feci  the  sihiaii,,,,  in.l  an  instinct 

run.i'v  voliie  for  parlicular  works  quire  it  in  the  interests  of  the  std-  hank  regard  a  too  danprous  there  heeause  It  -is  an  issue  which  is  be  that  thing, s  arc  beginning  to  get  out 

d  it  is  optional  for  the  l.ilitv  of  ihc  v-hole  vou  can  alwavs  be  a  certain  conflict  of  nnter-  mg  fought  nut  in  every  part  of  tlm  of  hand  f.-i  mher  words,  you  wan' 

.'lose  down  operations /orce  the  commereial  bank  to  hor-  hiit  a  central  bank  that  did  that  world  and  1  desire  to  sav  on  this  for  the  task  -  of  the  iwentielh  een 

rads  on  which  it  mav  I  ' ov  from  vm,  and  vo,,  therefore  have  consistently  would  not  last  very  suibject  only  three  tbrngr-  j  tury.  r.v.idly  Hi.'  same  kind  of  .fudg- 


a.!e  exhau.sted.  it  is  optional  for  the  |  hilitv  of  the  whole  you  can  always 
company  to  close  down  operations  ^force  the  conuiicreial  bank  to  bor 


Tn  the  first  place,  even 
tral  hajnks  can  keep  the 


o  t  anv  contrad.s  on  which  it  mav  I  rov  irom  yon  and  yon  tnererore  nave  . .  ...L  ;  ,  7 '  ,  ,  ■  ■  o.  .... 

1  '  engaged  imtil  further  funds  are  !  got  them  more  or  less  under  your  onp.  I  here.^ore  I  do  nsist  upon  Tn  the  first  place,  ei^rn  if  cm 
■o  '"dcd  or  else  to  continue  it.slthi  nih  I  mention  .h:s  with  fear  he  vxr.v  important  kid  that  a  een  tral  h^nks  ean  keep  the  genera 
7-  iwr-  „i..  ic  -J,,. 1-01,1  i.cmhiin  -  hill  I  mention  it  be-  *'‘3l  bank  quite  apart  from  all  other  price  level  condan'  that  can  onl 

oicatums  on  Ihd  ',7 technical  difficulties  ean  only  fimc  be  achieved  if  there  is  ab.soln'ec, 

v'.iil  foi  paynun  IV  .  c'  .  1  ■  '  , -pi.a,'.,  a,-,p-  ,  reate  a  cenir-il  efficienflv  and  prope.rly  if  spe  operation 'between  the  centr.il  bank 

IJ^P..u'ba  ve'aM^^^^^  the  ha'i’k  ihe  md'hod  by  which  a  central  '7'  of  the  world  ,it  .all  rimes  -md  n.irii 


if  cm-  j  men!  ■ 
er  nera!  .  leen'li 


tral  bank  quite  apart  from  all  other  |  price  level  enndan'  that  can  onlv 
technical  difficult  ies  ean  only  fuac- j  be  achieved  if  there  is  ab.soln'e  co 
tion  effieienflv  and  prope.rl.v  if  spe  operation 'between  the  centr.il  bank: 


h  hd.k  in  this  mnntrv  may  have  ,0  he  ''Cm  their  hands  off  the  machine.  rally  at  the  expen.se  0“  the  p 
1  _ _  ,.„r.cia£.r-.hi,-  J  bat  raises  problems  of  very  great  ent  a  landonmen?  of  the  gold 


y,-  p.  .'U  have  always  .adopted  ttm  )  bai  k  the  meihod  b.v  which  a  central 
IMtci  policy,  as  thev  feel  Ihal  .such  I  hank  In  this  mnntrv  may  have  to  he 
il  coiir.sp  has  been  '  jiisLified  in  tlie  i  worked  may  differ  very  considerably 
p..,  (  from  the  methods  whieh  are  habitir.il 

Tt  will  1w  sc'n.  then,  that  inade- |  in  the  J.ondon  money  market.  i  hc 
q  m'c  cash  position  due  to  ttic  Iif-|me  hod  wlurh  a  re.ntr.il  bank  e:ii- 


priee  level  mndan'  that  can  onlv;  The  central  banks  of  the  -world 
be  achieved  if  there  is  ab.solntec..  have  greai  responsibility  resting 
operation 'bet  ween  the  centr.il  bank:  ;  nnon  tiie.ni  but  i.n  the  end  cen'ra! 
of  the  world  .if  .ill  rimes  .and  nain  !  banks  are  c.^mnii.-cd  of  men  and  no' 
rally  at.  the  e.vpen.se  0°  the  pcrmari-  j  of  machines  and  tho  last  thin:  1 


comes  in  the  aril  and  T  nm  not 


.mil  a  better  .vtiowing  wa.s  forecast ! 'oilling  companieM  in  the  Dominion,  1 1,,,^  position  due  to  ttic  Iif-|me  hod  wlurh  a  re.ntr.il  hank  e:ii- 

for  19.3.'!  by  official.':  The  com- ■  '  he  common  stock  of  Lake  of  '  he  ,  ,'j  .■.jiiy  of  collecting  from  the  gov-  pio  s  ma.v  he  determined  by  tlm  ch.i  1 

p,anv  i;:  capilalizcfl  at  800,000  .share :  'A'ood.s  Milling  doubtic.ss  offcr.s  .soiiif-  ,,,  nment  is  the  comi'any's  chief  proh-  art  "'r  of  the  rommiinity  in  which  it 


jio  par  value,  of  which  720.000  ,  Itrar.-tions 


.1  piirchaso  for  ;i 


.shai  y;  were  issued  a.s  at  last  report.  Iiold  over  a  pern 
The  first  dividend  of  lO  cents  a  pears  lo  us,  huv\ 
share  was  paid  last  tall,  but  none  moie  attractive 
mrice.  Officials  staled  then  th.at  uiarlcet  to-day. 
tmther  dividend.s  wonid  be  paid  a.s  Hie  fact  that  it  ' 
rained.  ,  I'C  some  consi? 

V-  -Y-  -Y  »  any  eon.sidcralioi 

Montreal  Island  Power  Pref.  '’.v  directors  to 
,  of  dividends  on  t 

Will  you  kindly  give  me  some  lu-  common  vv 

loviiiatioii  veyardinq  Montreal  Island  .  (.nmnanies 
Power  6'.  preferred  sliarr.s.  What.,:;'  been  7fecie 


Iiold  ovei  a  period  of  years.  Il  ap 
pears  lo  ns,  however,  that  there  ;ii"' 
moie  attractive  luirchascs  on  thi' 
■iiarlcet  tn-day.  Thi:-'.  in  view  of 
the  fact  that  it  will  almost  ceilainly 
he  some  consiilerable  t.nic  before 
any  consideration  is  likely  to  be  given 
by  directors  towaids  t'u'  iia.vment 
of  flividencls  on  the  i  oii’.U4'>n  stoclv. 

In  common  with  ntliei-  Hi  ur  mill¬ 
ing  enmnanies,  I,,ak..-  of  ilm  tt'ooiis 


ei  nment  is  the  company  s  chiet  proti- 
Bni  at  present  In  tills  connec- 


exi-:is  and  it  is  a  mi.atakr  to  imagine 


ml.  "Winnipeg.'’ 

I’rospects  of  dividends  lining  pa 


iTdustrv,  wliii  h  in  turn  has  been  ;i 


Island  Bower  in  Ihe  early  future  do  ,  xport  tiiisiness  Ihat  liad  been  in 
lUil  appen.r  lo  be  very  ro.fv.  k  or  1  pyjqrnce  for  a  consiiieial'le  period  if 


Ihe  yeai  19.31  Ihe  company  leporteil 
:i  surplus  of  $.1(,671  after  all  ex¬ 
penses  and  fixed  i  barges  'i'his  en- 
liic  sum  luiving  been  iransterred  to 
fleprociat  ion  reserve,  leiiving  nolh- 
mg  available  for  preferred  stock 
TiOth  gros.s  and  net  ('.irnnigs  for  the 


years  up  until  last  year  'I  ins  d- 
(line  in  export  business  h..'i';  Ik'cu  du" 
to  several  influences,  juu.m;;  v. hic'i 
have  h^en  the  tnidcti',  v  ui  F.iiiopiMii 
((iimt'ries  to  biuld  up  Iti'U!  own  llour 
lulling  industries  thrmigli  tiic  ini- 
1  nsition  of  tariffs  ag.'iiust  I'an.adiJin 


year  19.32  showed  an  improvement  ,  fimir,  while  Canadian  whe.ii  hii 
ov'er  1931.  and  suri'lus  after  all  been  allowed  in  I  ree.  :iri  l  ;ilso  i  ciiu- 
churges  and  bond  interest  was  high-  jp  Huropcan  ir,;ri!:els  (riuu 

I  Stal'M 


er  at  $S3,0'13  fince  again. 


fiour  nulled 


it  M’as  necessar.v  to  tr.an.ster  f,-op^  ('anadinii  wheat  in  bond 


the  entire  earnings  to  ilcpreciatinn, 
leaving  nolhing  applicid'lc  to  Ihcj 
preferred  stock  | 

.bTonlreal  Bovver  now  tins  -•iluin.-st 


o'her  factc'r  which  ha  ■  ■iriectcfi  oper  , 
ations  cf  Ih"  miiling  co  npanies  in  ' 
the  past  three  ycat  hi's  been  the  j 
stead.v  drop  iti  the  I'li'  e  'U  wheal  to  : 


^rit.  ovviiersh’p  of  Montreal  1  record  tow  levels  ..f  l.i 


steaii.v  drop  iti  the  lui'  e  'U  wheal  to 
record  tow  levels  ..f  l.i'c  last  year 
T-sland  Bovver  ;is  n  result  of  Ihe  o.x- I  r)peratin,g  resu'ts  of  tlv  milling 
change  iiffcr  made  for  the  comuion  |\-r)nip;inie.s  for  llv  y'.u  cmlcd  Aug- 
slock  of  the  Island  I’ovver  Company',..-.)  gi,  jti.g-j,  sliowe'd  .i  nnuc  or  lc.-:s 
eai'ly  last  year  Wilh  ;i  lirm  coti- '  opupral  improvement  ovc,-  those  lot 


arty  lasi  year  vvun  a  luio  .  00- -  opimrai  improvemem  ov  i  luo.-.-.;  „f  sto,h,s  si 

Tract  foi  power  to  he  taken  ftum  .  tim  preceding  ye;ir  l.akc  of  the  y- .. 

Beauhtiriiois  I ’ower  Company,  which  1  \\;nods  reporteci  prolit  -  lor  the  per- i  while  Beno  li.a, 

ontrai't  wa.s  completed  just  prior  lo  ,  (,f  jtgii  7215  as  couip.ireil  with  an  '  p,  roro  it  ‘  .an  lie 

he  gcneiiil  deflation  in  business  j  ,,-,ppating  deficit  of  s;).'’,5  '!6b  for  the  '  ri.rhWnTs  Bioiv' 


the  gene ml 


in  business  j 


has  aficeted  lo  a  U  op,,  f ,,,ipfi  August  -'il.  10.31 


ti.n.  however,  it  .should  bo  remem- !'h;ii  wh.al  is  suitable  to  (great  Rni 
b  red  that  accounts  receiv’able  are  ain  nr  the  I  nitrd  Slates  is  necesfd' 
p  ling  up  :ind  that,  as  these  rcceiv- ,  i'y  ■suitahle  to  the  new  ceiirinl  ban.: 
allies  arc  due  from  the  Canadian  vvh  rb  are  sprineing  up  in  v.irio.i 
G  ivernmenf  and  repudiation  of  pans  of  the  Knipire 
c(  iirse  out  of  the  question,  to  share-  y.  i/.  u-  * 

Ik  hlers  if  rcallv  amounts  to  the  com-  ‘  ,  u  .  . 

p:  nv  building  ur  surplus  instead  of'  Iheie  i.s  one  otliet  poini  w  hic.i 
p:  ying  dividend;:  Surplus  of  a  'ciei  lo  ai  ilu.s  stage 

cempunv  belongs  to  shareholders,  '  'umk  must  li.av  e  cei  tain  no.-, 

ard will  be  disinhuted  in  the  conrso  ,  'i'"  powers  It  niust  be  .able  10  .-e- 

jdi;  'Oiiiii  and  issue  ikUcs.  Ini'  'lU 

It  is' worth  noting  Ihat  the  last  ,  I'"' "'c  dniies  o:  ;; 
nport  of  the  .ompanv  show.’d  ''.ink  anrl  Us  I uiu-t ton.s  lu. .  ■ 

r,  msid-rabC  unorovement  not  only 

in  earnings  but  in  ils  liquid  position,  ■  .1111  is  .in<  1.  -  , 

nC  working  I'apil.'il  being  shown  at  uicr:‘.n  at  least  one  o,  Hic.-e. 
$7-1l.9'20  .n;-;'  compared  with  .$95,722  I  'he  ccnlral  iuiiik  is  r(’a!l.i 
C'liTciil  asse'.s  of  .$  I .  I  Of  .'286  being  ca:  '  •''■.ii  "s  task  .»'•  heiiia  the  u!ri 
at  a  r.'ilio  of  ov.’r  .3  to  1  lo  current  i.u  '■  ^iiaiil'un  o'  Imancial  aiulcic! 
li'Iiilitics.  B.,mk  loans  were  shown  U  ■  .  cni  il  io:is  in  Hie  eounlrvin  wli'.b 
i-rdiKcd  to  $'2;,5.f)00  from  .$699,000  il  -  >irii.iicil.  Hieie  1-  one  east  iro: 
\  '('oiint.s  rceeivalile  on  the  tialanec  ■  nil  '  wh.ch  luu  lo  he  observed  !.■ 
,d ‘-et  wore  .  hown  at  $672,170,  up  tin  l  eiirial  ..auk  uiul  which  mils!  •' 
firii.i  ,$:'.. 36  K35  and  surolus  was  up  ihc:  ouchi;.  iiiidcr.'.l  ood  by  me  p 
i,t  $7$  1  Iron,  $516, 62.  il".  'Die  l■,.■lllra!  lumk  eauiuu  po. 

Jidi  cai  i.i  old  ii.s  fuueUon  of  sa  . 

■7'  '  ,;i;.  :-di,,'i.g  Hie  general  i.dei'cst.s  ;f  c 

Rti-io w.-ivriflc-— Gofl’-s  .  I  ri.aireil  <al  Ihe  ,<aiiie  liuie  to  be  .  ;i ' 

.  ' .--ei  Hcnl  to  Ihe  spee;;il  iiee(]>  or  ;n 
Laae.  lei  'sli-  of  a  par'.lciiiai  indusir.'  I 

r„7,bl  VO-  sonir  infoiimf-  !■'  uuii?  imposMlilp  lo  Hiriist  on  the 

,,  ,,,,  f,.ii,,,rino  Erne  Cold  cer.irai  bank  two  aniasonisLic  la.-k  =  . 

■17:,,,./’  -S'  thv’i  re Iiita!, ration  '-''"DT  of  Iroking  a,.te,  geue.'al 

fj]  fl  r-4t  ■■■.e i,fj  tui'-rr  r*  -;  Kh-tv*  /),;  ci'c'iit  sviiirai.s  ami  a»  thr  ciauio  timr 

Uit’i  f^'"-  iU'Ai  hi  Ih**  jitui  iVDili/.t:  thr 

y  ..■I,-  or  a  yoo-t  t  r,  ’  I'l  l  "f  a  parti, product  or  tr,' 

Wausirf.  I  I  <fr  t!.s  t-es  jw.ssihi-  i'lP  'o  SHfegi.uri'd  Hie  iidcests  of  a 

UHes  Wliot  do  on;  ilmil.  |  pai '  icuiar  inrlu 1  HcH 

Cod's  'ah'  I  so  the;  Mi.  ,/rn/,'.  ;  I'"'  rib-'O  '  h''C'  iu  I  ,u.s 

1  y  .1,  ih.'  uftnnr^  (Ntriiirv  TjHrr  -il'-  h*  tilarilv  nf  ihr 

f)  f)  i  r  fr-  fn  f,r  haiiK  is  4ltr.\>-<i  u'oni  itir 

/  -T'-  (’z/"  ;/ow  ■' 

m-;.,',  of  .stork.s  sioh  O"  C-ve  -  -.J.  h"".'"  ^0  '■>-  D-c: 

„  „  ale  loi  iii'.dai  er  d';  lae  i  e.  ,,  ,.1 

‘  1  ...  .v-i,.  !.->  r-o  hai'k  lo  do  for  '  •  fa."ni:n,!:  coniiuu- 

Whde  Beno  ha.s  “.ini'"  wav  lo  ?  o  ....  .  . 

..-..,1  *1-,  if.,  tid  what  Hie  :  .in.'cei'cl.il  .i,ui,..s 

Uf  fore  .'.an  lie  .  -.-eq  v  .n  u.s  ,  .  .  ,  ... 

nry-hhors.  Biom-er  ar-l  . Uo  ,  me  'n'di.e  to  do  ^  .,t  .ne^  present 

m'ne  has  developed  I'avnra'olv  "rd  ,  ,  •  '"'r  1""  ‘O  wioii,- 

unking'  coml^om,  ''[-n;  ^ 

ai!r'  \>rofd;  ^hu'%e..,V  imfl.a.ihted  ^ 

W  wil!  b"  suiietanmillv  grmte:-  man!';;  '  inks  are 

,nd,year,  wh.'d  :he  niill  -.I"  [mm  i'l Un;'  ■orinuch  l^do 

or'y  ”'7  yi,, H'..  vriP  of  loci  ..duiscrs  of  li- 

7  7  0  00,1^  that  C(*,""y  '''‘"kers  have 


que.siioi]  of  how  the  central  bank  1  wise  thing 
per.s“,nnel  is  to  he  chosen  and  ap- :  even  if  .1 


50  YEARxS 


111  Hic  second  place, 
"iitr.il  bank  eouM  keep 


an'  !o  av  theiefore  f.'i  fire  c.m 
lian  '"bib  i..:.  even  if  '  e..  hai-e 
’!i*r-H  bank  .lo  .'.I'd  a,.]-.  ''’’e  ;■ 

issible. 


ST.  JAMES  STREET 


F'.ij'fHifs  a 

^  A  ,1  ;-p!^ 


^Eiii.oi  (' 
>1  stork.s 


d,  tu 
i,  h  or  E’ 


While  Beno  !i;i,s  “.iuk’  wav  'o  ro 
hr  fore  it  '-.an  lie  .  !:■>, --sed  w  fh  ifs 
nr'ghbors.  Biolv’er  .in-l  Hr,a''-''e  < Uo  | 

m'ne  has  developed  I'nvnra'olv  "rd 
h.' s  h=en  linking  ,good  o:-e.  Ph" 
01  Hook  unv  rrcri-ded  a"  '■•.■o-r--- 


certain  extcnl  the  demand  lor  en- |  3,^^!  iniprcsl.  net  ear:i-  'p,  hor-n  nnkir.g  good  o:-c.  Ph"  7  ' 

ergy  from  tti"  conipany.  and  vvitli  its  I  of  $141578  were  reporfed  a-x  0,  tp^rd,  rmv  'v  reg.-rided  a'--  ' .’or- ■ 'bi--  ■ 

long-term  contracts  with  •'ha wini- |  f, a.ajn.x|  a  net  los.s  licfore  dividend.s  .  j.^^1  jp  Brofd:  'hi:--  vc.'ir  imd.Tihted- j  7"' 

gan  for  power,  it  seems  probable  1  n'  $1,326,946.  and.  after  deduction  m.^.  sub' tantuHlv  g-r-’  ite;-  fh<in  ' 

that  Montreal  Bovver  lia::  found  it-lo.-  $30,209  for  los::cs  of  subsidiaries,  ;  |p  .  ypa,-.  w-hep  ;he  mill  opera!- >d  '  !' 

aelf  in  five  positimi  dui-ing  Hie  jiasl  Ciere  was  a  surplus  for  the  .year  of  1  „i,,n!h-:  T!’"  -ipo-’t  ;s 

year  or  so  of  having  more  energy  (in  '  ,$  1  11, ,367.  equivalent  to  over  7  tier  7,.  ison-ibD.  1  816  '’.06  sipi*--.'.  r$:  I'l.ri  i 

eontraef  than  it  can  find  markets  ,  .nt,  on  the  preferred  stock.  i  h- issued  out  of  2,00(i,00n  an- j  ^ 

for,  Assu.nip.g  that  this  is  the  case,  I  q'he  company  has  just  rio.sed  an-  1  tp  iri^ed.  ’  .7'  ‘ 

It  appears  likely  that,  with  the  pr.ac-  other  year  in  which  .satisfactory  pro- I  vv.avside  anpeurs  to  have  good,'’''*, 

tleally  full  ow  ncrshii>  of  Mont i-eal  1  g  reas  is  undct.-dood  to  tiave  '’cen  aittiough  yet  th>'  :'oek  j  .  , 

Tsiand,  Bower,  the  big  di.stribiiting  ,  r  -aclc.  There  lias  lieen  udcbtional  'm-  I  ,  |,p  as  specrlative  i  V, ' 

eornpanv  has  been  taking  leas  power  |  p-ovement  in  dome-sHc  liu.siness  dur-  |p  •-■  lonnisnt  '■■as  no?  '-'■one  far.  bid  |  7'  .’ 

from  the  latter  than  the  original  |  j:  g  the  nerio  l.  althou.gh  benefits  od  ore  i."  being  obt.ai.nbd.  i  i7- 

contract  called  tor  This  could  be  v  hieh  it  had  iieen  hoped  wonliJ  ac-  r'  c;,,q-c;  Like  (3o!‘!  Mine.’  b.as  'a'l'- |  .i,'!',. 

done  through  ifs  ownership  of  'Iie|,-i,e  in  the  ex-port  niarltet  as  a  I'C-  L-.a'ed  nietty  1  oncl-isi'-i  Iv  bv  -'.riding  j 

company,  an?!  al.^o  by  virtue  of  the  .  s  ilt  of  the  Impei  ial  T'k-onomic  Con-  L^r-.  th.at  wa’-riuit.:  r-r'.-i’l  rn'!'.  which  j  ,.7  , 

fact  that  a  substantial  p'-opoi  Uon  of  f.  rence  were  not  made  manifest  be- |  p,  ,,>.,.^,.,1^  -o  afri  r  sh.i.f!  - -'nk- ]  j  f, 
Montreal  Island  Bower  Iionds  have  c  otse  of  the  uncci'tn'.nty  in  exchange  ,  adv.ance.i  ''o'  comin-r  vvint-’r.  ,7  [ 

been  ex(-hanged  for  Montreal  Bower  cindition.s  which  prev.ailed  through- mp,,  in  prod -.'',i.an  ran  pay  'or  :  [j.’jj,;; 

bond.s.  o  it  the  year.  Indications  are  th:it  f|,..,|.,p,.  drvclopnient  of  the  rn'r,.-.  j-.'j., 

The  above  facts  would  indicate  o  aerating  results  will  be  shown  at  ve:-y  iniport:»nt  '’u..,.. 

that  pieferred  shareholders  of  Mont-  hast  as  favorable  as  for  the  year  j  -,„.jng-s  other  than  tho’e  explored  , 

real  Island  Power  will  have  to  wait  e  idcd  August.  1932.  and  probably  |  drills.  ii-.V  '  -i 

for  some  time  before  they  are  like-  s  miewh.at  better,  vvilh  full  preferred  |  '  Robio  ('oninany  hokls  1,  t.irg.^  sUrc  i  J. 7  , 

ly  to  obtain  any  (iividen(1s  on  their  dvidends  earned  .after  all  charges.  rood's  Lake  stock-and  has-i  nro-j.,,,.  r 

holdings.  There  is  no  real  market  It  should  be  rcnicmb'’rcd,  however, ,,jy  own,  which  'e  tield  'o7,.,  1 


u 1  trying  t.. 
-wli  -li  will  pro', 
jf  he  F;x(  hoqu  ' 
i.s*>:.-  filial  over' 
ii’i’  .  if  the  cen 


1.."  (lange.'-  "-In 
h-inks  h:ive 
nselve.s  ae-ain>i 


.  .I'lve  a  prooeduif 
Hie  I  'hancePo.- 
;  .mil  l-’iuauc?  .\ii-i 
II.. .v(-,- inc  the  aut.: 
I'-i'  litriiker.s,  'ih.ii 
liii-!i  l-iuropean  c.eii 


m  -safeguarri 

.1  ,-o  I  k.  u..  7..- ii’-d  !  Hie  nselve.s  ae-a!n>i.  1  Hunk  it  would 

Bon  pietty  I  (UK  .  ...I  <  !  he  I  Hioiisaeid  niH.^.y  if  in  the  new 

or’  that  wavriints  mu  1  nyl’^  whieh,, ^  . .  r,., 

’■  V"  'vm.mr.  |  ,  ,:-aue.-s  of  f; 

lUgh-  U)  ,,  „.hen  in  prod -.'Hon  can  pay  or  :  of  pai- 

th:il  p,.  .irvclopment  of  the  m.n--.  coninieicia!  in'eresls.  Now  a 


forerunners 

4 

Hanson  BROS..  tnc.,  a  edebraong 
tJ-us  month  its  Fiftieth  .vnniversary 
in  the  Canadian  investment  batJong  fidd, 
and  looks  back  with  pride  'ipnn  the  part 
if  has  plaved  in  the  iniuaJ  stages  0/  many 
successful  enterprises. 

Manv  flourishing  towns  and  aaes  of 
Canada  owe  some  measure  of  did;-  growth 
to  f.nannal  backing  furnished  iJiiough 
the  taaliDev  ot  Kmson  Bros.  40  to  $0 
years  ago. 

Street  railways  of  iHuebec,  Haiitax,  New 
NKVcfminsrpr,  Vancouver,  Ixiadon,  and 
other  dries  have  grown  from  companies 
first  financed  through  th!.s  hrm.  So  also 
have  dearie  and  power  companies  n  t.hese 
and  other  dties. 

The  Pontiac  and  Paafic  Junctnn  Raiiwav, 
the  Ottawa  and  Gatineau  Valley  Railway, 
now’  part  of  the  C.P.R.  System,  were  finan  < 
ced  by  means  of  funds  raised  through 
Hanson  Bros.  The  Quebec  and  Lake  Si.  j 


Wills 


...-H 


ffSL’H 


John  Railway  wav  ron  p.'rted  -wuth  it* 
finandal  assistance,  as  were  several  lesser 
lines  now’  forming  pat'  ot  greater  sys- 
iem.s  'fhe  first  bond  issicr  of  the  RuTie- 
lieu  and  Ontario  Navigation  tximpany, 
nucleus  of  the  present  (  anada  Sreamship 
Lmqs,  was  sold  by  the  frm 

The  early  development  of  dearie  power 
m  Western  (..anada,  and  many  othci  enter¬ 
prises  in  other  countries  have  also  been 
financed  through  this  firiii's  etforts, 

•  •  • 

Ihc  story  of  the  hali-ccnrury  15  told  in 
our  Fiftieth  Anniversary  bookJei,  Tifiy 
Years  on  St.  James  Street".  A  copy  wtU 
gladly  be  .sent  on  requc-sc. 


lieh  ha.’  ’.'ci'y  importio-t 


important  cdii'-cqueiiee  follows 


holdings 


There  i.s  no  real  markel 


for  the  stock  to-day,  so  that  it  would  j  t'lat  the  company  rtill  has  some  'promi.aing.  Henc,p  ‘k-.  ’-nte;-- ■  i  ii  -  c  ia  1  cent  r:H  i,  •  i';  or  no?  nui -I 
be  a  difficult  market  for  you  to  ob- ‘  h  mse-cleaning  to  do  m  connection  '  p^  sg  appears  to  have  good  chanceo.  |  .  -m  imic  to  be  fui  ii'.''!''''!  l.y  thecom- 


I’v  fiult  f'ne  pi'i 
1’ of  (  rv-ili- 
SI-  for  Hie  1)11. ’!’! 
!  in'erc-.’-t-i  of  :i: 
V  i--’  :i  centra;  ii 


I  'cr  part  of  Ihe 
iik!  P'lireh  using 
-ind  :i,gricu;- 
1  o'lntry  w  here 
-i';  or  no?  nui.-t 


HANSON  BR.OS. 

INCOnPORATED 

INVESTMENT  BANKERS  —  Established  1883 

255.  Sc  James  Stre«,  MONTREAL 

56  Sparks  Street,  03TAWA  .3vo  fGy  Street,  TORONTD 


I  NEWS  OF  INSURANCE  AND  HANK  INC 

011017011^171? MI^CIiTTC!  !  pruvo  objrriionMblp  pffprfiii!i  auto- 1  fbnf  a  Ftvi' )  !"riii  nf  a'-r-nry  ncipp 

jU|;  KK I  jV  I  I*  |l|f  Jl  I  ^  !  matir  i  n.’ii’rllat ion  of  fii-p  anrl  ntbpr  i  nipnt  bp  lii  afloi)  wliioti  all  acPiit.' 

uiBXii  forms  of  ij-olirips  at  tho  pxpiration  '  slmnbl  ibo  rii|i:iir'!  i'>  «-omp><’»P  aii-l 

MAV  A  Tft  liMO  1^’*^  I'lnifpd  nPriod.  for  non-:  filp,  logplbov  v.  itb  ■'  <H'rtifnMlP  of 

III  A  f  Al,l  III  |\ri||  payniPiif  of  fbp  irrpininm  by  nssiirod  I  bond,  with  apidii  it.ion  f'r  lirpiisi' 

.a>nfl.  if  if  is  .sotinrl  i>rnpficc  to  rp  |  Siirb  i  pqnironp-nt ■.'H'portod  by 
TUIi  r'DirrilT  irvil  fnsnranro  agprits  to  bP  1  to^islafion.  sboubi  and  would.  I  bp 

1  flu  vlVul/11  |j  f  IIj  ' '^'^•’dPd.  fhcrp  should  bp  no  roason- 1  lipvp,  diniinisb  if  nm  ontirpl.v  dis- 

I  able  rati.sp  for  objprtjnn  (n  rpqnir- !  ppuso  with.  Hip  Im'-don  of  tlio  pril 
I  ins:  nil  asonts  to  .bt^  bondod.  Also  as  wp  nndprstand  it  lo-d.-y.  ' 


Alberta  Official  Says  Machinery 
At  Hand  to  Cure  Danger* 
our.  Situation 

ONLY  MINOR  CHANGES 


THE  FINANCIAL  TIMES.  MONTREAL,  SEPTEMBER  15,  1933. 


II  P  DAAIirCOC  OA117  I  Canadian  Trado  fommissionpr  at 

\NKINC  BAWMiKJ  BUW  „-,s 

- - - - —  'Prt  Tnr  nirTATlAM  '  "iiifs."  i'dds,  "Wbilp  antbra 

I  stvii  t  !"riii  of  a^onpy  acipp  III  I'llE  1/1 V  1  n  1  li/ll  i^'  of  I'.'i  ri  it  nlar  intpi  ; 

bp  d’*aftPd  \vliirb  all  .attPiit.'  i  P^l  lo  ( 'a.nad.i,  it  should  bP  lonipni-j 

OF  THE  PRESIDENT'S'  =3r?i  I 

,v  _  ..  _  .  I  all  parts  of  thp  world  "  II'-.  Rivpsj 

i  Cippo-sition  at  Their  Annual  I  tbp  official  pxport  of  "stp.im  co.-i!" 
s.  Convention  Overcome  bv  Canada  during  tf  p  '■’' <  | 

.;i  o  ..ii>  A*  I  monib.s  of  tfl.dl*  as  llli.a^f^  ftros'i 

I'  Roosovrll  .s  Aides  i.p  r.mt  .'-.iM)  can-' 


tonr-.  'Ibis 
adian  tons. 


in.';:!  as  in.r.'if'  R-ro.sc 

would  bP  5ii:t..'')!*0  Can- 


The  Depositors’  Interest 


Bv  DONALD  M.  ROW  ATT* 


Suegests  Automatic  Cancella*  i 

lion  of  Policies  With  Prem-'  There  Is  a  crpat  ontrry  tbronsh  every  iittle  farmer  has  an  aniomo  .  I  'PA  pip|7n  jU^^ry 

M  A  .rl  A  Ronrl'«»'”'"  poiintry  for  a  central  bank  bile,  on  ibo  instalniPiit  plan,  oren  if  New  A’ork— The  tonvenfion  of  the'  |  If  I/ll  CA  ITIvlliU  1 

mms  L'veraue,  ano  oonaing  for  Canada,  but  half  the  people  who,  he.  raiipot  meet  the  pa>nippt.s  dim  .\iiieriran  Hankers  A.ssoriation  in'  _ 

of  At^ents  are  rair-iii.R  that  cry  do  noi  rrallv  on  it.  chic.ico  last  week  was  the  inostdra-i  ii/'ll  dm  T  ' 

- -  •  I  Know  what  it  is  that  tbc.\  arc  ;;fler.  A.nd  tbrre  is  .another  point  iliat  I  piatic  that  fbe  assopi.aflon  has  had  i  Course  Will  Be  iNCcessary  lO 

floes  the  credit,  and  free  insurance  The  demand  'or  more  credit  i?  'in-  should  like  tiip  commission  to  cpn  in  many  years,  says  The  Times.  Ttj  Ensure  Working  of  NRA 
evil  exist,  and  to  what  extent?  Does  j  s-istent  and  ihere  is  foelinq  in  cer-  sider.  Hanks  lo-day  are  pot  wb.-c  was  iiuluiod  willi  a  sense  of  con- j  PrOf^ramme  Is  View 

ihe  pre-.-alcnce  of  the  evil  concern  i  quarters  that  a  central  body  they  were  7.'.  years  jiro.  Then,  flirt. -  conflii  f  between  the  old-fasb- 1 

*  '  '  Tl.'/Mllfl  OB-fftllrl  rfrvrllt  .-.ta  .xvx.l  Il'lTllrC  '  iX  C  mxi '  l  •  I  It  t-  Ml  T  Ijlll  f  r  f>n  1  {..t-io.l  i  .  I  tX  >  I  •  .1 1  I  1  XIX  iX  I'WI'X  1-1  Ixx.rxtf.  '  _ _ _  _ _ _  .  ^ 


PROTESTS  GO  UNHEEDED  i  -  - 

Se.x.sion  Marked  by  Conflict  Be- '  EXPECTS 

tween  Old  Order  and  Chan^-i  _  _______ 

U.S.  WILL  RESORT 


New  A’ork — The  (onvention  of  the' 


TO  PAPER  MONEY 


I  Know  what  it  is  that  they  are  .-.fter. 


Does  therredit.  .and  free  insurance  The  demand  'or  more  credit  i?  'in-  should  like  tiie  commission  to  cpn  in  many  years,  says  The  Times.  Ttj 
evil  exist,  and  to  what  extent?  Does  j  s-istent  and  ihere  is  foelinq  in  cer-  sider.  Hanks  lo-day  are  pot  wluc  was  iiuluied  willi  a  sense  of  ron- j 


'  '  _  .  .  ff.  ,  ,  , !  woiild  extend  credit  ijn  terms  and  banks,  espei-nilv  in  Alontrenl  were  ioned,  independi-iii  Ainerican  b.iink 

government  .suiicr\King  u  degree  wliieb  would  .not  be  en-  very  differeui.  In  those  day.s  a  bank  i-r  and  the  forces  of  changins;  econ 

tan  the  evil  tie  lougnt  ^  '  tertained  hy  any  of  the  i  xistin-r  was  a  group  of  hard-headed  St-ots-  .imu-  rondiiioiis  summed  up  hy  Pre  ' 

pons  found  in  the  pow  ei  w  hic.i  Ia\  banking  bouses.  Pieu  w-||o  ow  ned  the  ibauk  ;i.!id  [ler  :  .sideiit  Hoi'.sevell  .u  the  expression.  Paris.  The  belief  is  w  i.iely  held 

'  el  thr.  present  tune,  or  is ,  assoel-ite  of  b-mkers  .soiuiHy  .srrutiuin'd  i's  loans.  "ilie -new  deaf  here  ih.H  the  ttnited  .States  will 

.Sian'"  i/'mr  >.», ,  ,„n,or ...  -n,.  t"-  '.".'.c.  .o,u  . . . 

have  no  hesitation  in  savinc  f.iniilies  tliat  foiindod  our  great  toriiiiued  to  riiake  .i  strong  S'tand  inflation  to  maintain  priee,.  ann 

jthal  our  hanks  have  erred,  not'  in  hanks  are  de.id.  To-day  a  hank  i..  a  against  the  legislation  and  .govern-  insure  the  working  of  the  NRA  pro- 

.  :  res trietion  of  credit,  luit  in  i  cing  vast  sum  of  money,  owned  iargely  mem  regulation  tliat  they  fear  are  gramme.  In  cius  ctxnneetion  the 

.'too  liber.ll  with  it.  There  is  no  ili<  I'.'  'he  .general  Ca;nadian  piiblu-,  hut  'icstined  lo  iransform  the  .-Anier-  opinion  is  hcin  that  the  govein- 

,  puting  the  fact,  for  example,  that  our  adm  uistored  hy  paid  officials, .  Hy  icati  dual  sysieiii  of  'biUiking  into  ment  itself  will  be  obliged  to  it- 


GOLD  NATIONS  PREPARE 


whom  shall  action  to  core  Ihei,"*'  a  simicni  oi  tne  situatio 
( vil  be  taken?  Those  four  qiics- hesitation  in  sa; 
Hons  formed  the  basis  of  a  discus- i '"at  our  hanks  have  erred,  not 
■-ion  on  the  credit  and  free  insur- ^''ivtion  of  credit,  hut  in  1 


per  !  .sidcpf  Hoi'.sevelt  ill  the  expression,  Paris,  The  belief  is  wi.iely  held  j 
"the  -new  deal.  ■  here  that  the  Pnited  .states  will 

The  i'he  baiiKers  went  to  Chicago  -flc-'soon  be  forced  to  have  reeouise  to  j 
real  tormiiicd  to  rtuike  a  strong  ctand  inflation  to  maintain  priee.s  and  to 
i,.  a  against  the  legislation  and  govern-  insure  the  working  of  the  NRA  pro-' 


auco  evil  presented  before  the  .an-  '  liber.il  with  it.  There  is  no  ili 
niial  eonferencp  of  tiie  Association  Puting  the  fact,  for  example,  that  oii 


lean  dual  sisieiii  of  'biUiking  into  ment  itself  will  be  obliged  to  it- j 


That  untie’-wrilcr'.  Hicnifclves  Mn,ei»  lo  i.e  a.me  TO  resoi  ,  .  .  , 

must  .accept  a  coiisiderebic  degree  the  future  [  would  suggest  lo  you,  therefore,  '  ’’'■’"‘'‘‘''f 

of  rosponsibiliiy  fur  Hic  situation.  .And  1  will  say  this:  It  is  noi  ir.or--'  'hat  -ome  'means  he  devi.scd  to  :rro- 

Mhich  undoubtedly  exups  in  Hie  field  erodit  that  is  needed  hv  the  fann-'r  ' ''fq  reprpsonfation  for  Hie  depo.s-  ' ’f  ’”/■ 

of  fire  and  i-asiuiit;.  in.sur.inc',  and  |who  is  iipiliaps  ine  luo.st  insistem  m  Hors,  wtdi  righi  of  i.n.specf ion.  such  vrnmeiii  to  (ii 


ucfwork  of  hr.inches.  H  is  diffieult  to  see  at  this  dis- 

Tliey  went  prepared  to  present  tance  how  this  can  he  managed 
tlieu-  (a.-^e  lo  Hie  piililu-  and  to  the  'vilhoiit  forcing  the  value  of  the 


of  fire  and  i-asiuilt;.  in.sur.inc- 


which  i.s  having  llic  iw.i-foid  cffei-t  demanding  i*.  \\h:ii  i.s  uecde.l  for 
"f  a:ivorsel>  alfccting  utulorw  ri:  .ug  general  rceowry  i  -  more  Hini  i  .iuii 
pro. its  of  Ihc  i-ompanies  ,iiid  keep-  bard  work. 

ng  up  rate.-  o'i  the  various  lypi.s  .if  |  think  !b;i'  ii  i-  an  undprp'ilabl,-' 
uisuranf  c.  Mr.  Hr.u- -  exprecaa'.i  he  fai-f  tliai  o  ir  -  ro\  ir.i'e,- .  mu'T' :p.i!i - 
iiehef  at  liic  outset  itf  the  dis.  iis-  t  e..-,  elig;.)|i-  in  .linnious.  puli'i 
non.  Re-prosenlil'.ii es  of  .some  I'f  the  H'die.'-  e.-id  nidi-,  idua).'  have  rso.l 
eompanior..  he  .said,  do  not  (onsidei  their  >  ;  cdii  lo  sip  h  an  e-;t(-pt  t'lai 
'hat  the  (Tcdit  evil  exi.sts  at  all.  or.  (bey  aie  uov  o:i  Hm  ku-I;--;.  Why 
'.:t  lea.st.  not  t"  a  serious  o"  daniag-  , 

.-1.1  t-Mcii';  on  the  other  hand,  there  ■  r-.  u,,..  ,!•  -.en-.ir-ri  h-.  ..  pt.v.,-,.- 

.i-pc  o'  ,1'-'  I'p'rii'Ui  ihat  jt  has  cili?r-.  '.m.—  Ih-  K.-v.il  t or, 

■.r-erm-:'  mi  re!  o;  ih'  worst  kind  b.,,,:.,'..  .  i  AU-ni.s,^^^^ _ 

A,'  ic:  i.i  or  c'T.npIaints  re.g-'.^ier- .  ■  ' 


■let  oni-’  mi  re!  oi  in  '  worst  u.iiu  . .  ,  .to..  ■.  ...  .n  on  u.s  .-u-ro.--. 

A,'  IC:  I.I  of  C'T.npIaints  re.g-'.^ier- .  ■  “  * - - 

.'d  with  ihe  dopai'iuicnt  '.if  iusur-  j  • /*  r  j-j  • 

luc  of  .Aiiort.i  Hid  111,  luiminis  Lite  Insurance  as  rrotection 

trr.Hon  of  the  .'.'•.■'r'.i  Itisurr.nce  ,  r-i  . » 

Agawst  Evils  of  Speculation 

lurtlior.  Him  '  i:-  cau.s’iig  a  lot  of  -  —  — . . 

harm  to  Hi.'-  ruhlie.  iigeni-  ,in  I  roil-  Luc  in.s.jr.'’nre  is  the  grcafc.st  pro-  policy  w-hich  he  hoped  wo'ild  he 
panic.,  contrary  to  rouii'l  iilcas  of  tec  tir.n  for  the  individual  ami  for  the  moditicl  in  future.  "AA'e  are  coming 


finance  an  1  adni  nis'i  a'lon  The 
<  o:  I  of  iii.siir.mce  e  ;iig  nrriiily 
Ctlh.ini'Cii  by  ere.ilt  lo.ssr^  .'itf, 'red 
by  ius'urero.  to  tlie  cirtrinirm  '.'f  Hie 
i-iiUcn  who  P'ly.'  hi.s  p:'c-n:i'rii  wl;rn 
<!’.tr  compared  with  tli,isc  v,  !io  f;-.'- 
'juer.'ly  secure  c-redit  per;,'’i|  of 
- 'o,pthr-.  The  problem  ha-  t-e,  cPs- 
-  -p-t  .-ispeci.":  the  gn.n’tng  ,.d  "free 
n  .  lice-  f.o  policybeld'-i  -  ans  ng 
■  -  ■  ','  fiat  c.incellatiou  nper  ,'he 
)„'!  i-y  has  been  in  force  ■' -r  .'ome 
‘  ir.r'.  .-nd  the  "credit  cvi  "  a’- .s.pg 

front  tip-  'ailtire  of  agents  t,.  remit, 
to  i;'..surcrs  ’  rerniiims  collf  ’ed  by 
them  froiii  jiolicyholders. 
■'rnfortitn'itely,’’  he  re.-.itmunl. 


C'lmmtt.nit against  the  danger-  o' 
.-i'cculai ;on,  H  D  I-'inl.iy.son.  .-ui'cr  , 
intcndriit  o.'  instirarc'-  for  ilu'  ft,, 
iiinion  str.-'.Hccl  before  ,n  hm'die  -u  .] 
meeiing  of  'he  .Montreal  H-.-.n -h  «. 
ibo  Life  rn-lc-rwriio’-.s  .A,  o  ,;ui,,;t  i 
ia.-'-T  week  i. 

Insurance.  l;k,'  everything  ei.-i-  i 
that  was  for  pjc.  M;.  I-'in' oy -o  i 
said,  was  a  <  "--niodity.  anil  the  iuop  , 
'  it,  oftant  'f  !'  ::  es  of  ihat  c-ommod-  i 
ty  should  lo  .-tressed  Ity  tiie  |ii'r--  f, 
.-  >11  w-ho  V..'-  -elliiig  i:.  In  Hio  fci.'-t  i; 
'■n  ilie  siHc  iP  life  insuraiiii-  it  liad 
I'C-'-opio  the  -aliit  to  sirc.ss  othi-r  - 


.'I'in  "Hit  right  of  i.nspecfion  such  f'''n"'t'ni  to  cliscrc'dii  charges  dollar  lower.  The  execution  of  an 

f,„  will  allow  ihem  to  keep  a 'check  inil>cding  Ihe  re-  intlatio,nary  programme,  it  1.-  held. 

I  on  iiip  b-inl  s  hiisines.s.-ind  to  -i\  ''o\(-ry  program;  that  they  were' will  stimulate  the  Knropeaai  mar- 
"  "  tor  eximple.  that  t'oo  muri,  „ione-‘'s  restricting  credit.  Theyjkets.  I'uder  such  conditions  the 

being  lent  to  'licit  .md  siic-It  -i  i-cr-'e  '''cre  ready  to  expose  fallacies  and  gold  currenry  countries  may  be  cx- 
' corpor.ition  ■  .  <  ,  ,|;itigers  wbich  iliev  ibo'ugbf  they '  pected  do  lake  swift  iiicasAircs  to 

I  ba'vc  n.'r  interest  for  inv  b-tnl  "■is'  crncd  in  the  Ha.nklng  Act  of ;  protect  their  Tndustries  and  com- 
)  ilircc-ilv  nr  iiidirecilv  I  only- un. Ic  -in'  'vgi-kiiioit  Hint  Htoy  Imlieve  I'on-imerco  against  American  competi  ' 

'fV,'  my  mind  to  sav  what  I  have  said  '"■''l’■■lring  for  its  next  scs-  '(ion.  The  effect  .of  the  .American 

;  Hus  uuu-ning.  as  a  eiti.-r„  i,,,,',  p,'  a  .  Programmpv.ll  be  of  short  durattnt, 

•  the  geiierai  iiite’-e=t  Alorcoccr  1  're  I  nTtpedeil.  so  far  as  foreign  countries  are  con- 

...  will  f-;,y  that  I  rotisPicr  Huir  rhi-  *’'ave  speeches  cerned.  .  . 

c-nutiirV.s  cNisting  I>ank--  •ue  I'HIv  '"'d  'he  tiol  quite  .s(,  brave  resolu-  -A  new  depreciation  of  the  dollar, 

,  .s-ii.l  i(-;cnf  for  its'ucc-ds  '  '  bud  l,cen  made,  most  of  the '  would  however,  disturb  the  intm- 

_ _ _ _  'M-'.en!  ihousi-.ud  delegates  started  national  money  market  fHII  fiiriber 

tor  ibeir  homes  w-ith  a  feeling  of  and  is  likely  lci  decrease  confiilencr 
ilcfp.it.  I'lie.v  bad  conic  face  to  face :  )>n  financial  conditions  generally. 
SCClOn  « iHi  the  "new  deal'  in  the  , persons !  Therefore,  the  autumn  miHook  is 

^  O’  I  ,  •  Hiree  liigb  administration  offi- j  not  considered  bright,  and.  if.  as 

)/  speculation  ''"'b  I  hrir  c-omplainis  and  appeals ,  feared  at  this  centre,  K-ngland  al-‘ 

_ •  lui'l  bc-rn  u.-icompromisingly  turned  !  lows  the  pound  to  depreciate  in  sltrt  I 

vui.-u  Uo  1  r,r.-a  <1  i.  '  i'.'ii'k  or  ignored.  'I'hey  had  been  "  itb  the  dollar,  internat-ional  trade ' 

in  fntn  -  ‘-vy-  tlireaicnccl  in  plain  words  with  gov- will  show-  further  declines,  Tbi,'. 

■I  r-,  -^1  '  crument  control  of  baukiing,  w  ith  l■''^eIlcl1  observers  feel,  would  suit 

:  b  '  saiV'^''  -"\  Y  '*‘'s!'"'l"t,ioii  of  “our  liigb-priced  neither  .America,  Kugland  nor  fjer- 

(lif'creiicc  1  "I  bank  Inlr.’ii"  to  tlic  status  of  "lufice  many,  which  arc  essentially  export- 

’ul  -Ml  rriiiii  u"  '  '.S ,  bny.s"  TItc.v  bud  seen  the  rniincils  tng  countries.  T-'rance's  position 

i-  but  piw  -fl-'-'-  Ht'-ir  l  eioliifions  comntil.tee  in- '  "'o'lild  be  comparatively  bettei-,  as 

1 '-pii--iti-T-'''-V' -I  'V-*'  vacicil  by  otic  of  tlicse  government  !  her  economic  sti  iirtiire  -is  better 

',1.  officials  ,ind  the  jiu-liision  in  the  halancccl  than  tliat  of  her  4!irigh- j 

u  '  !  '..hi  site",  s  attpude  |  t,„rs.  ' 

'  in'  Ti**  fl-i' h*  oiKifH'p  n  ;;ov- |  'I’ho  prcvailinc  opinion  hero  is. 

V  I'l  ni!  to  M  •  -A  .  pr'ijoii  Miaf  nutst  of  thorn  that  tliQ  roinaintlor  of  tho  >rar  will 

V  tioVl  p-  ro'trr-o  \'f' l'*'*  ’"nqnosTioiiahly  oppnsoil.  namely, jbo  a  vory  difficult  period,  but  nr» 

i-fo  onMov  TiUVfV- '’•  preferred  stock  to  ibo  i  lonff-lcrm  proRnostications  can  he 
-\Vvifo  t  rvTx  *  ^  fooni  .Moreover,  ihrcOiinade  in  view  of  the  iiiaiiv  un«or- 

,.c..,re.-t  c'nicH.iag'Uucut  fo;-  ,-,-om  ;  tainlics  involved. 

1,...,  i.«..r,  _ _  1  .  ,  I’rcsiflcni  Roosevelt  had  indicated'  - 


to  iiavc  a  I  Ic.irer  idea  of  wltitl  a  se- 
‘  u'  i'y  IS.  '  hi-  said  "  A  few  y  pa.r.s 
•  ’g"  the'  difference  between  ;i  .-c 


hut  .'low  ad'iys  w.-,  in-,- 

■(  rimit'.aling  'is  it.  paykti:" 
an  in  the  sit-eifs  atiitudc' 
ii.-.  and  iio  holder  o'  life 
'  itt  '  aiiacki  e.-ui  .s.iy  he 


V  ri  nil  It— 1  .  .'''fPiuent  piojei-i  that  most  of  them  that  IliQ  remainder  of  the  y 

>  doVl  'i’-  rr'')rr'-e'\''' 'T''-  '"tiqiicstionahly  opposed.  namely,  jhe  a  very  diffieuK  period. 
-I’-rp 'u.,ti,-v  I'unv.'.* '  Pt'oferred  stoc-k  lo  the  I  long-term  tirognostieations 

■  ,,  1  ooiii  ■  |,y  .|||  |,;,nks.  .Alorrover,  three,  made  in  view  of  ilie  man' 

gie.tre.'i  em-oui  agi'iiieui  fo;-  . . .H  ..  . . .  ..  ...  ..  ....  , 


have  liecn 
:  peeiilaiioii 
igan.'-e  of  A\ 


"rnfori'.tn'itely.’'  he  ee.utin'icil,  '''"n  'be  iu't;-i  feature:^  of  a.  policy,  c  al  arrogan.'-e  of  A\'.-il!  .SJ! reel, "  Hie 

"uisiirers  have  themseives  to  Ma:.ie  In-uranee  was  no;  an  invesrtiient,  speaker  c-onel'iided,  "and  w'  niiis: 
for  the  er  -d'f  evil  of  to-cla.v.  for  i:  but  .saie.-men  It.id  lu.ide  the  m:s-  empha.-'i/e  i-,  tit  -  polii-ylioldi-r  ibai 
they  bad  -;is--.,ed  in  t'le  pa.-t  that  t-clluig  i'  solely  a>.:  an  jn.  (1,^  m-ivi  fe.i'iii-,-  of  life  iusiiraiu'e  i- 

t-cmiums  ’.r.'--i  paid  ui’bin  Hiir-  '*  'nici'.  An  over-r nipltasis.  to  ,.  l<i-ni  >. ojetu-r-  an  t  un-'eTi  'tne,.  ,  n,,i 


1  .(  IX'Mf.'XVXH  till  II  lU'lU  (lLri4  .  - -  '  ■ 

. -V>f  :bnci!Hs'’;;ad  "S  b::;r‘’^;rhX! !  lapses  And  Loans  At  Low 

■'and'  w-'  'urns;  baekiiig  iii  ine  land.  ,  LcVcl  In  AugUSt,  G.  W.  Life 


in  t'le  pa.-t  that 
paid  ui’bin  Hiir- 


i.v  or  sixt.v  dav.s  and  rigidly  enforce  !  had  a-f.n  I.-,  cl  on  the  cash  surren-  ilie  desire  to  lielp  hiiuseli' 
that  order,  their  pre.-ent  iliffic ''ilties  valim  o;  Hie  policy,  w-jfh  the  lienefit  some  deiiendr-iii. 


that  order,  their  pre.-ent  diffic -'ilties  valu^  o;  t'le  policy,  w-jfh  the  henefif  some  deiiendr-ni.  |/f,->  in 

would  not  exist.  However,  credit  ex-  '"es'ill  liiat  |tie  guaranteed  c-ash  siiranee  ami  speeiilaiiou  c  atviot  c-.x- 

lensicin  ha  -  grown  out  of  a  form  of  'Ut  render  c.diie  Jiad  lieeti  unduly  i.-t.  side  hy  .0110.  a  jrj  jf  lose  sj-ii) 

I  finipetiticci.  until  the-  tnstiritig  pub  'nereas.-'d.  anr.  the  dr.'un  on  the  ngiu  of  that  ;ippeal  of  m- lira  ni-e  w  e 

Hr-  have,  Icaint  that  tmiriediate  pay  'ompanies  b.td  'u-en  lu  .-U'er  ihait  I*  w  ill  lo-e  oq:-  .>-l;nidar!l  o-'  c  ilue.;, 

iiicnt  of  premiums  i-'  not  necessary,  '"'^bi  'o  Im-.e  bi-i  11.  l.jCo  ius'irntu-e  i-  an  >11;  H-akai-b’  ip;! 

ami  agents  that  extender]  {  irdii  will,  -'^er  was  in.suranre  a  dlvide.nd.be  w.nk  .•igai.:-'i  .-.pe'-iilai  ion  .-i.-pi  for- 

lie  granted  them  for  the  a'-eouilliug  undue  atle-upts  b'ol  been  ire--  foi-  ib,,  neerl.r  au.-l  r.-i,'  Irm-  ..c 


|m  have,  Ic.'unt  that  imiriedi.ite  pay  companies  b.icl 
iiicut  of  premiums  i-'  not  necessary  ,  '"'-bi  'o  bn-,  e  ii 
ami  agents  that  extender]  {  irdii  will,  -'^er  was  in.su 

lie  granted  them  for  the  accouiiiiug  undue 

o’  premiums  entlpcter]  I  made  lo  forer-a.' 

Have  'fe.HTiv  \l  Hand.  I 

Turning  to  tb<-  mean  of  .-,T-e'p;.t. 
ling  the  twin  i-v:'-  tiiat  'lace  ryor-  ,  ^  t\Cf 

'-i«er)  file  tnindr-  of  iii-iiran.-e  •  ,iper-  '  ^ 

niiendents  for  . -mie  year..  \Jr 
Hrai  e  riuoted  eyerip'.-  fr,")!  'he  in- 
im-nrance  law-  of  ,|,r.  vario-;..  ,  ro-  Lrvis,o„  wa  given  by  .lum-,  e  Ate.- 
’firp'.  THf]  ^  h'M.A  ntj  *br  Sujif'rio;*  I in  Alo’jr 

fhHPzc.' in  c.\i-nii2  woH'd  -n  nn  unij.-inU  .H-tn.n  \Ahi(  li  -h 

be  necesrary  to  perm!'  H'c  :,-,ml  coicl  Hi-  -i.;|,t:  of  „n 
ling  of  Hie  ■o'tiatir.n  m  a,,  ;pje-|„ate  ^ 
manner.  ;-.nd.  in  ;.'pi-r.,:o-i)-ng  tjie  '  ■ 

'lue.stioii  I.:'  tanklu-.g  the  evl!  .  iqs  lifi-r.;  ,|i;  1,11  ,(  1 

aid  '  I, if"  01  met-  .-i-e  no  e\  er.ve,y,  i!;ning  f 


am.  the  .irain  on  the  riet,',  of  that  ap'p;-al  of  u,-';, n,-,.  wV  j'’’  «aHtcriugs  even  str 

b.tfl  'n-en  bi.-i\'er  ihait  |t  will  lo-e  op:-  .>-l;imi;inl  o-'  vihie-  "eii-'.-jC  bad  oeen  used.  Lvei 

.  .  ^  t.  .  ...  1 J  I  n  .  /IP/,  rii  t  ii  kix  , .  *  1I  /  '!  c  II  xJ 


made  to  forer-a.'-t  tlivideiirl.s  from 


l-it'o  illSPr.im-e  j-  ;,p  .p;  ; 
w.irk  .•igai.:-'l  .-.pe'-iilal lot 
lre;s  for  Ipr.  neerl.r  ;ip,'| 


-akai'li'  bp! 

a.’ld  for- 
c-o'  'rpi,-  ,,f 


backiiig  ill  Ihe  land.  Level  In  August,  G.  W.  Life ' 

l.-t  the  (-iri-iimsfaiiees  it  was  .small  I  .  _ _ 

I  iipifort  that  the  delegates’  own  ,,  .  ,  . 

,  ,  1  1  1  r  .u  \A  innipog,  --  dross  I’recenl.-ilile 

i-iio.-en  speakers  had  from  the  ros- ' -  .•  r  .n  . 

'rnm  eimr.-.rleriztd  .-ome  of  the '  7""'  '  "C 

governmeufs  propo.sals  as  "sheer  /  '’"7*'’''  /.'T 

lions,  ns.  '  am)  others  as  "unfair J ^ 
un,s,.pml  ami  tin  workahle.''  and  that  I ''an  for 
i.-i  private  gatherings  even  stronger  I  "f  ami  lor  me, 

language  had  imen  use.l.  Lven  the -''"‘Hi-‘'t  were  .-onstderahly  ( 
(ieeiaration  o'  I'ram-is  H.  sissop.  i 'ban  August  Ifl.'H  or  ' 

m-e- blent  of  Hie  ,-issoeiaioin  thiii  d'he  amount  of  polietes  surrcndereii  | 
tiie  eritj(-i-m  of  Itankers  hv  some  j  f"''  during  August  wa:t  lower] 


.idmini.stratirpi  offp-ial.s  were 


than  for  any  month  this  year  ,\itb 


Court  Refuses  Fire  Company  Right 

Of  Recovering  Loss  From  Srd  Party 


•eriepring  Hi 

.'I-e  tiio.-r-  PIl 
'if  ip  -l.--ipri-, 

.  pr-i  I  rp,i,i;.,-i: 

'Ip'-  g:  aril  tig  1 

A|pi'i.-.-ii  i-.'i  .  ; 
if-d  !'-  .'gept 
J.y  Ilu  pi-'-. 
-''(p.:-<-d  pi 


!p  aopc  d  fjb'-ili'r 

indcrt.H'  pg  oHii-i-  (y| 

W  he  ■’  1  if.-  :P'-p 

i:e  i'..  pn;  ( IP  pia 
o.'  .-OT.  fi-ec  in.pi-;,p(< 
. . .  .-:-biii 


It-;, me.  -lor-ol: 

-:-biii  1-  "r.im 
,P  in-i‘.|  I-  .  '  111 


/-'f,i;-lorj  W3  given  l,v.Ip.vt-,r  Ate---  (dcelaro'i  Hm  m.'pi-rrl  pecer  Miffern.l  1  . 

-  .'Uiiereii  1  epi,-i|-|<ed  .-it  the  eon. 

■m.-i-  i!i  Hie  ;giij.erio;-  ip  Abe.it-  '''-  d.-im,ige  e.. -limed  I'.v  t he  i ti.-pra pee  there  was 

re.H  .p  ;,p  pnp.-.ial  .,,-f|ou  V.bi.  li  -n  ''•"'■'Papy  ami  ev.ilualeu  hy  pm.sop;.;  '  Ii,,,  1, inkers  ro'pld  ,)n 

'oic  'l  Hm  ,,f  ,n  PI-;.,,,.,,  .7a 

p',.!!..  .IlK}  tC*  .  .w.  i/fPfj.  'iMVfliUl'’  f  h  H  J  thov  f 

eo:i,p.-.ny  m  p.iy  .1  ttre  .-la-p,  and  then  ,  Tbe.^e  d,ima-u  ...  Hi,.-  l/.Hsbip  rop,  L^'es:  '  ami  li,!-  people 

bri-r.;  iii;  ,,p  ,(  third  p.m."  op  f.p-  re-  '  me-iled,  wc-r'  aic-f-ptf,|  to,,  graciops-  |t  p,. 

eove,  y  ,  i,;,ving  fio'e  l  lo  m,t,fv  im  j  '  -  as,-pr"l  and  pai'i  to.,  s,-.,  TT  asl'iin7.i'i|-M'  li 

third  i-'p-*'.,,ii  in  tb,-  pa-,  pp.pt  i||,.  |'■''"Isly  lyv  the  ip  prac.'-e  ,-,pupapy, 

I"S.,  Hint  ".pit  f.ir  re,  ,.-.,  r  w  a  (  .p,  -'"'i  gra,-i,ip;  !y  d:,i  tip-  piaintiff  ' ''e  ctiH.'Sa r.v  fron 

lempl.-ttf',!.  I  pi.',-'  t  Ii,-  Ipinlep  Ilf  I  f :  jupi.dipliiy  on  "  <  "n*ril"l'r-,l  most 

Tit,-  fiartie  IP  lip-  c.-i.e  w  e  ,-.  ile'i-iiiiapl.''  Hu-  wh.il,  wiliinpt  'ceiurg  oil  Hie  p,-ir 

-uo-ol:,,,  ji,  fir  IP  '-iciiig  Hi  ■  i!f'|.  iiilapt  iioi'i  e.  |,,  -vvbii-Ii  cr.i,  Imlp  iiy  i-ea;-oti  , 

III-.II,,-,-  i.nipiiipc.  III  lei, I, I,',  i  !'•-  Iia.:l  a  legal  hi .  I  o  pa  ,-|  jii  op  te  1  p  1"“'  eirepinsfai 

I- .  I  the  t..-);'ni  "f  at-  ,,'i,.o.o,..  :  I 'll-  I'c  a  I  i;a  I  io.i  of  the  aliegi-d  .  iamag,-.  spi'k,-ii,  w 

t.i-t  t-(-d  b-  I.irdb, 

I'ti  :--pi(„.  IP  ibi-  pi  I 

''I|t",|.  lb,  Ian-Ill, - 


leiupia  lo  prepare  an  alibi  fip-  the! ’be  exception  ol  .lime. 

pos^llde  lajlpi-e  of  the  iceovery  pro-!  ''be  amount  of  cash  loans  for  the 

•--ram  affempts  whirb  loulij  end  eight  months  ending  August  1 'ITI  was 

"iii.v  in  e.xpostire  and  discredit _ less  than  for  any  similar  period  sinee  , 

iHi-cey  took  the  sling  out  of  the  'b2h  and  with  Ilie  exeepiion  of  .Inly  i 
lertprc-!-  tluif  were  Tead  to  tliem.  '  cash  loans  for  August  wen-  less  | 

A  -  one  nationally  known  banker  jtltan  for  any  month  .sinee  .Scpteniber  I 
lepi, -irked  .It  the  conclusion  of  the  lit?!*.  i 


'C'l  to  Pnt,f\ 


.-I'lt  ''PI  ap.'.  I'.irr 
i’-  ;  ■  I  --.Hpip  iT-i 

'  di.tiPi-iiy  iplcf 

pa.'-'i-epl  ,,|  Hu-  I 


li  t.'-t  t  -f-il  it  ■  1,1 1 

lire-  i-'i  :--pij„.  IP  ibi- 
ip'i.-t  I  i|t,.,l.  l  b,  Ian 
I'lpir  ,1-,-  font'-niioii  ip 
nay  -  p;, py.  w  ept  in  tip 
liHiig  lit  a  -ga-.i  ''m-  inr, 
c  !C'd  the,',  li'll  Hii-  I'.'I 


DANK  capital  AS 


I  fn-  1.:  -ti-m  ,  ,  I'irre;  fr  >-'!  Hf,-- 

iwa’".  1-  tba;  bi,:,.ir  inapagc-min! 
I'lld  pol  .ip|,l-  ■'  rlmri-  an-,  nr 

,pr  '  ,  carinp.  i  ■ , ,  ;k,-i  111 1 .  pi-.n-t  j  ,■.  | 
'•"■I  Ili-<-  I  'ppiriiiali-  I  nyi-:  j-' 

.-i.-i  ipipcral  ••.  I-  ;  "I  r',-i.  .-ipd  ,'.;-ra,n 
ip,-  I'la.-.e,  nC  "i.pi'an,,,.  1',,  py, 

-1"!.  I'lo-.ccci'-,  iipi  iTini-ippI  ihf'er 
o  r-  .'.ir.’t,  ,  n,,r  arir.-'p  to  the 

ni-e  i-.ip,!'  Ip  li'i  in  -.irani-e  L  lb ' 
''cTl  •  of  If  p  ;  |ip|  i  I  iiip ,  I  cap, pi. I  i-.-i 
'l.'.  .  if  ,1  i-  I!  1)10.  l.iii'l  to  I'tlp-rw  l-r- 
O'!!  tin-  I  '  ll.  P'gi  laiioi!  Wo  lid 


fyUTABIS 

fire  C-.^lartnr  /njiuaticr  (omfMny 

PmriDiAU.  RI  , 

p.’C  I  (/;,  t  u  irdHiC'  i  ’/ 

■  1 1  J'i  ocnix  J «.i itranu  -  j. 
oj  i iarljor  l 

'  T  Ota)  Assets  over  $40,h00,!)0A 

ESHTsfFFOLif 

i.quitablc  insurance 
ticcicly.  Limited 
cf  Endian  J 

iTAhLl^HKJ  i'-' 

wifii  Ly 

Allas  Assiir.tm  e  Co. 

ol  London. 

I  t>ni billed  Fuiidvo\cr  SbXOOJ.OJ) 

George  Lyman  &  Son. 

I  I.XIITE  D 

(Jcnetal  Agent* 

7(J(l  A  ieforia  Sejuare, 

Montrenl 
Marq.  5g-l]. 


mi  n;  p,,  pi  , 
.  or  d.-ipiag 


t)ir  ip.-;nap, 
tiie  ila:iP' 
o!  the  1-1  p 


I  to.'im  c  ;; 

i'l  ripppan-,-  )„ 

!a,n  Hv-  '.jiidlc- 
'If-  Tip  la: 


U.  3.  Tt-e.a.smy  Official.s  Consi-  '''"  " 

cieria';  IvccommcndaTion  To  i 
VcDtirer-s  For  Such  A  Ratio.^  |  ip,  i,, 

ppi  n 

AA  ;  .'ipg'i.ll.  •  'I'rea.s'pry  o|f|i-ia  I  ,  adpii . 


1  p  -  p  r.i  nee 
1  |,ipi  ..-pi'll 


,•l•^lreI■em'n,  there  was  .notbing  that  j 
lit,'  lianker.s  rn'iild  ijn.  I'hey  were 
dtiicrediied.  just  now,  be  r-aid.  ami 
.1  tty  tiling  tbal  they  opposed,  f'on 
grer;:;  and  iIp' people  would  -be,  [or.; 
It  wa:  Itc  I ,  be  .said,  to  spbmil.  j 

H  nsliingfoirH  liifiienc.o, 

Tip'  I'tpii  sary  from  AA'asliiDgt.on  i 
wlto  I  onti  iiipie.l  most  strotigly  to  i 
Ibi.s  Iceipig  oil  Hie  part  of  Hieibank-' 
c-r.';,  Iioip  iiy  re.'i.'-ou  of  ihe  words  1 
ami  "f  'he  eirepmsfam-i-.-  |n  which 
l!ie,\  u,;-,'  spok.'ll,  was  .le.s.'-e  H. 
.lope.:,  i-'nairmaii  'd  tin-  Ri-i-oust  ruc'- ' 
lii'ti  !  ip.'ipre  1 'ip'iiora  til  PI .  . 

■All*,  .lopes  b.'i!  ipP  Itei'U  among  i 

the  pi.ii,  -i-s  i'lviti'd  |,j  II,,.  ;is--,eia.  ; 
liop  lo  .  ■Idieii.s  il.  He  bad  reqpe.st-  ; 

'■<1  a  )i':ii|.  oil  Hie  program.  In  Ihej 
I'ii  I'lri;  iPi'ii'es  ill-  f.ii-i  d  an  aiidiciire  j 
'bat  w.  111(1  pil'd  i  qio.^ed  Iowan) 
bis  pp  ,ige,  Tlieii-  w;i:c  nolbiug  iii 
Mu-  p'.  lapi'e  or  IPiiliMi'l-  of  hi:;  .1  |- 
'Ire:  'o  i-hange  tiiP;  Illilpdi-.  I  ee 

"iri"  '.  l!)e  banki  rs  like  a  :-i-b,„d 
-I  li'ilking  pppil:;.  \||.  .loip-i 
adpp.'r  ip'd  Hiepi  Hial,  wlii'Hp'i 


Bank  Clearings 


Hank  ,'learinga  in  Canada  for  the  week  rndinc  , 
September  7ih.  and  eomparisons  with  tbn  same  i 
week  last  year  (ollew:  i 


ii.7‘gl,7:i-a  ' 


■.7;..:!ii.-,  ; 

.•vi.!>‘g:i  I  ■ 

c.-a'a.ssi  I 

r,:t7.'api  i 

r.Ti.nni  . 

18,2711 
11H,t72 
Ml,  I.-, 8 
'tin. 88:. 
'Il',.:i8:l 
:a;7,88s 


M  ontrral 

575.21  It. 5.%:, 

Tf'^'oritn 

«n.or,i.:{ai 

Winnipp? 

\  anrorjvpr 

U.On.OTl 

f  iMawh 

Hamilton 

;i,l  7!‘,..t»i 

f^iipbpr 

3.757.85:1 

l.nnfion 

2.341 .1  13. 

llBlitax 

2.22H.5H 

<  ‘HlKHrv 

f'..rx42.’.5‘> 

•SBint  .|nhn 

i,142,r:l‘> 

V  irforia  . 

ItrKina 

:’..f>37.102 

KHmopton 

3.251.  :.o:» 

530. 117 

rpfprhormigh 

Flirt  WilliBtn 

.".:>4,l'*7 

Sh^rbrookp 

Kilrhrnpr 

P.O't  .,18 

Mr, ns.,  .law 

4^*0. .'.82 

N.  Wrstmin.-'ipr 

4 1  .'..“OJ 

MopfUm 

:,5:{.'.»88 

.ii'».7:u 

tjflhtirv 

:.4n,5<)8 

1  ••thhriflgr 

'i:r,.78i 

"  ""  I  -al  .III-  .'till  In 

'  '  "  I  I  III-  pp'-;  t  pip  111 


r  i'  bopt  . 

pp  lit  I, I  ' 

1  !p  iipi  il,  ■ ; 

frop-  Hk 
,'o;p|iripi  , 
I MPl'ord'  , 

H,-  .1'.  ., 

■.i-i'.ll  -'Sil. 


'■•liicli  I.I  I  opM 
In  .- 'ippr.'-,-: 
rxrin-'  ,  i  'h, 
j  tin'll 'I, 'll  fi.'ilp; 

!  ra;  1  -i  'i-i  i'l'e 


'  '  '  . . -  '  '  ‘  "  I  p,i-',iiip:-  lb, It  111'-  m-X'  M'  -liPI  of'eoppM- 

leo-.  c;-  I  '  I  .'igri  :  e.i-p-'  I). inking  legisl.-ilion  pe,,,|  |- 

b  !  "I  I  -  p'l-.-iipg  j  ;|  ••.;if,.-'  laliop  between  pp  I  lake  1 

bad  o,  '  ;:i  ;  ,1  i-apilai  ami  ili  posil,--..'  .dup  , 

'  Pioip  I.  pur  !..'P.  I  [,j  (  y,  li.ji  ...pell  ,1  r.itio  woplrj  he,  pr,  |e, 

'■  '!"■  I  ;i,|  I  ..liier  detai)'-.  ot  Hie  pew  propo  op,,., 

'  'I"  'i  'bi  IP  ,,|e  .'till  lo  1.1-  llelermim-il.  hot  b-inl;,  . 

'  I’'"  i  i!  j  II,,.  ,,p-;.tp,,i  ba  -  beep  glcf.n  i-ipr.id  --m,  -  , 

' . ''  b,-"l  'lope  '  1  1  1,1,,  |,.ni  jop  rei-ept  ly  m  .Adpiiiii.  -  pp-pt 

'  I'l  PO'I.  Till'  |i.i\  ifration  l  iri-le:'.  I■■||•-l  i rit jpia t inp  of  1],  , 

'  ‘-'p.  '!"•  Ia'pl!”r  I  I  I  fir,  ,ie,.v  |i|au  eapi'--  from  I'liairmati  be.-op,, 

I'l  lo  be  itiber  a  .gif'  !  .lope--,  of  tiie  Rerik’l.-l  ni'  H'>P  I'ltian'-e  epl.' 
.;a-p-  eipiipap',  or  ;i  |  ,  ,,r|,  ,  ip  ait  a'idre  .:  liefore  Hie  .A.lb  'dr. 
’..-"I'  witlifpit  bi;s.  eop eti  t  ion  .'it  i‘iiii'."go  Air.  .lone.  Ip-pl., 

"■‘.le-i-ge  tirgei]  the  Plan  as  c-opiMcnieniary  -  re.  o-. , 

■!'l  that  if  a  lire  did  i  Ies.i-Iai  |.-p,  1,,  the  depo-it  giia  fa  It  tee  I  |  ( ,.  ,,,■ 
•-M,-oiiue  torch  w.is  i.c  whii  ti  .goes  into  effec'.  partially,  on  ,  ,-11  p, 
'.'■1.  an  f, -1-1110111  f'l-  .l,-,-iiiar.'.  I-  ||p'I'ii 

i'l  pot  be  Idaincil.  Till’  Reronstriiellrtu  l  inanee  f'o  -- :  ye,-. , 

■  pp  the  ea-,'  Hie  Judge  j, oration  ailvoctlcd  limiting  <le- !  eon  ;,i. 

"Pillion  tliat  it  tiad  its  to  :  nine  "safe  propid-.  lipii  d 

i;i..  .-iml  noted  that  H  lion."  'o  itriiniiiaircd  ('a)iil.al  -Ip."i,  | 
ere  ling  issii''  w  Viellier,  1  ( q-f  jr-ja  P-.  here,  Iiowcvor.  lie-  'i-',, 
II'.  .  of  tbi.c  I-, in  1,  ally  lirwe  Hi.rf  the  prcldcm  sbould  be  me!  dr, 
cxi.stcil  lietweeu  the  i,y  .-itiaek  frcPii  Ihe  oppo'die  ill-  rii..,. 


-onspleriug  recoiii- ;  liny  bl  i,|il  or  not,  .ill  hapk  IP  It,e 


'  ' . "  b.-'l  dope  ■  o  I 

'  J !»  'Uhl.  I  llP  l(.»  \  ;  •  }  j, 

•'  .  i.pi.  Ibi-  bind'o-i^,^;:  , 

I  'I  to  be  I  tlbi-r  :i  .gift  !  lope 
. ;  a  -a-  ,  ipn pa  p or  ;i  i  ,  ,,pp 

'  ..-"I'  u  iHiiPil  bi:s,  lit,'  \ 

ie-i-ge,  urge, 

Il  ■!'  I  Hi, -It  if  a  lire  did  i  p  ;.j. 
a  --M.'iilipe  lore’ll  w.is  iu'  whie 
a.  an  .'ii-i-jileilt  fo"'  .l;.,-i;i 
ili'l  pot  be  Idaincil.  q'li 

up  iltc  ca-i-  the  Judge  |,,^ra 
h'  "Pillion  tliat  it  tiad  j| 
ipii..  .-iml  noted  Ihat  H  ijon.' 


ri'gai'dles,.,  of  Hpi,  ,  ,e 
II-  i-aiiilal.  were  ii'i|pii.|  d  to 
'  goc  e|-uiiteul  nit"  p  ir  per 
elllllg  to  1;  I-  <  '  |e  I  I  ept 
d  s  t  o,'  li .  Re  I  PI  I  I  f  I  .r 

,1-  enjoi.'|fll  tliepi  II 

were  ilelerniipeil  1,,  am.wer 
Hii-  dc'iiiam),  Hu-  govern 
-iilil  do  Hie  bank  pj_  pe  ■  .nd, 
event,  be  asked,  "w  lp,i  |  ;  |,i 
'if  our  liigp  i  raid  b.".-i|..  lal 
I  III-  : il  I  ice  bill  (-a  II  r  ,1 1  m,," 


xriM.i''.  «  iioi’  lotiH  iim;iii-.ii.  j 

Kmivill'  .  N  H  Willi  Hie  Nov.-.  | 

'•ieolia  .'ipple  erop  rapi'll.v  inn  t  u  roe.:  , 

lliipe.  .-lie  now  l.eipg  epl.  rtaiperl  f'O  I 
a  sirPI  of  :i.s  liigli  IIS  2,.-.ini,iPill  barrel:  ; 
in', I  a  foi.iP'-ial  leliiin  1"  Hie  ci'.iwei.- 
..f  fri'in  .Cit, null. mill  !'■  .bi. 1'"Pi 
time.-!  ip  (Ilf-  pa  :l  Iwell'e  ^.'ai'S 
.'.fifmiliiii  b-irrel  erop  lia.,  liee,,  g;.itlie| 

e,|  the  large-i  williin  the  ti.-ri,.,l 

I'finv  i-i  t'cj'i  wliep  g.lt'i.mm  tiarrer.; 

'  id'l.  l/ast  %eni-'  .-r'.p  w  a  . 
riieillv  e. tir.ial.il  at  1.11,1. mm  barirl,  | 


Ill-iC  OII.D  III  IMill  riMHM  «  TIOX. 


-  no:  |,-..:;Oia  Tlif  ,iiil|(nl 

liie.s  v.elll  on  lo  tel!  Hie  bini.i  , luring  .Inly 

of  Hlfir  dpt'  pmler  Hie  reef.iP  I.,r  a  .dngb.  im" 


I  lien  .'I  'ii'pi  c  xi.'itcil  lietweeu  the  i,y  .-itiaek  from  Ihe  oppo'die  ill-  fr,.. 

I  in  .p'.-.pe.  iiipipany  ami  the  bind-  rei-iion.  in  : d;orl,  liy  i.ciuie  legi'slaHoii  lo  : 
l"t  i.  villi', II  ;•  ;i  c'cnild  sue  him  to  i-equiring  fiiia.ni-ial  in'Htutions  loiti-  I'l, 

-ee-e. ,  be  aipoptil  paid  to  its  polb-y .  ereuse  Hp'ir  i-.'ipitalizatiou  as  Hiei"  -n,,, 

liidiii  -  lieu  supposing  Hial  Hic-  bit  depo.sils  rif'''.  Such  a.  sic  teas  de-  b.'ip 
if'.-  ii.:ii  In-i  n  legally  and  adequately  M-ribi-d  in  informed  iiuar'cr.  Iierc  .-  .-ni 
'la.i'  a.s  "cere  desirable.”  Itao 


l,o:-d:-hlp  dccide.il  Hi" fase  oil  - 

i  -idctirr  piibmitlc/l,  dismissing  \i.iM.|.'y  c.uuxxixc.  ix  x. 

:n  p-anc.e  company':'  aclion.  but  Hahiax-.  -  riie  great  eiridr 
.-■I-.I'  il  as  his  opinion  that  the  allalf.-i  is  inaKieg 
•aii,e  rompany  liad  no  riglii  «([  ''p,7-i, '^t',"“'t i,-- 
'V  No  fault.  His  l.ordsbip  dc-  p,,,,, 


:  .ii.p 

1 1,. 'll  par' 


llfl.l  IlA-  Hh*  1  IT'D  It  It'll 

\(1  fault.  Ffis  l/Ununip  <1^*  ult,  whifit  hF!\«'  ln-ru  ;iun'MnMT*l  f'tl 
inipuTubln  lu  llu^-  laiul  ih*'-  urt'.ont  .<-rasoii.  Iu  l-^"!  --nly  t.iHT 
Hie  plaintiff  having  'failed  jo  ^  7,Y,;77'e‘  "7rea'''  in 

■\n\  pruliniinary  precautions  in  um t it mmi  .just  .'ii'’  ;t<t' 

jjut'fv  Us  .'icfion  or  lo  s:ivc  tho  third  wri,-;  )<(|Mir''0  fouI  ’M'  iuM-  wmt*  «  u* 
part'.  -Ill  opportunity  to  partieipnte  ler.-.i.  Ti,.-  't'’'''.''*;'’'' 

,  .  r  e4^....rr/x  ..t  ^rsl  ihf*  JII  »i\ iuri;il  lupiniin'Mi  <*i 

HI  7)0  cvaluntioii  <»f  tho  iaiiia^xO  «il- 


IllojEodly  r;ui?ofl.  Moroovor,  the  jud'-re  <  rop 


•V'  pro".rj»iii  t'T  rrc'jil.  i 

to'dliiem  to  al)ai!  ..,  i  Hieir  pr(•.■,  :  m'e v b' 
ii"t,otl:i  II,'  liqubliiy  :  Hiai  |p  p  ibi.s  y 
"'  I-  a  loa  bad  lie  -li  inipa  id  f.ir  , '7'  ■*-’ 
It  was  mil  m-ce  .  -n-iiv  i.,  |,7ke' 

id.  red  ■'sli.w  ,"  Hi:ii  iai  ;i,p-  ,  .  pl.  ,  p.'.invl 
■I  y ,  or.  lie!  irr.  In  p.-r  l  enf,,  ''>  ■! 'd 
>■  !  i.ii  emiii,gll  fol'  .'iliy  lia.'tk.  l','  --i- 

.'iiHiority  of  .Mr.  .lorn-  '  ml  ni.'iiib 

bebg!ilen',,|  by  a  me.',  ^ 

"  ip.  Hre.. 'd<  III  wbii  li  Im  b,)rc  ! 

'■'  inkers  pcrsciii  ill.  .  Iu  it  the  i 

■  t'i  s.iiil  llial  II"  was  relying 
■  '  il  e  full  ,  ,(-,i,'er  ilioii  of  Hp-  ! 

!'-  ill  ilic  I'Cin ,  I'.'  prorr  m 
l•ollri.^etT  H  he  „  |  | 

'I'iie  i’r,'-i,le  II  rcdei-aicl| 

1, 1  it.'il  ioli  |i!P.-,pi''d  by  .Ml'.: 

"c  Ihc  l-an kc  r.  lo  go  ip(,i  | 
hip  ■>.  I'll  Hie  :,'oc '-I'li.meu!.  '  , 

iHiirisii  (<mi,  mh’ohts. 

-  Ihe  I'irsi  r,.-.  I'p  nionHi.s  oi' 
total  import,..  ,,f  'Rrti.h: 

'  !ll't.7,Sk  lop..,  i,f  which 

Ions  were  lic.-i-ribcd  as  Id- | 

"ui  ail, I  7X;biH!i  :is  antbf.icitc.  j 
‘  boratvig  utKin  Hic  export  o'j 
'll  aiiihracilc  lo  Canada,  the  , 


l,■■•giMa  The  ,ml|mt  ef  .-reamei.v 
bull,  I  , luring  .Inly  a  m’"  I'igl, 

reei.lil  ter  a  dllgl'-  II, "Pill's  Pl",ilie. 
lien  f",-  Sa.sba  t  I'ii'-w'i' P.  'i'"  telal 
amiiiinl  iiig  (>.  il.g-’il.T'S  pepnil  .  Tbe 
preyh.n.s  higl,  I  wa-s  in  .liitie  ,,( 

Ibi.-:  v.-ai  when  llie  i.nipnl  .•imennliii 
I"  it.'l  i;.-..7:!S  penml.s,  ,'inn|iare,|  will, 
Ibe  -lap,,-  month  of  la.-'t  year  tlij-  -I'jly 
m.-ik".  di"W,',l  ap  im-rease  of  iti.T.Si! 
lionivl.s  or  L'SdH.  Hroin  .la n mi  i  y  I  -'l 

10  itlsl  Ibe  i.roilnetion  amonnleil 
I"  I  1 8!i.  1 1;  I  p. mil, Is.  ii'i  inerease  of 

11  777. Tat  piipini.s  o\'et  1  b*-  '-p 

m-'ii'.b.s'  (.eriofl  of  Htilil. 


0 

A  Firm  Foundation  for  the  Structure 
of  Financial  Independence 

i-lverv  man  looks  forward  to  Ihe  day--20,  20.  40  years  ahead 
wli"n  he  can  work  or  play  a.s  he  pleases  when  his  business 
will  run  like  a  well  oiled  machine  witTi  ver.v  little  supervision 
when  tiis  securities,  materially  increased  in  value,  will  bring- 
iu  an  adequate  income. 

.Vote  i.'i  Ihe  lime  to  ensure  that  he  will  have  an  adequate  In* 
i-omc  lo  enjoy  his  leisure  thru. 

.Sun  Life  Hndowment.s  make  an  excellent  foundation  on  which 
to  httilil  Ihc  structure  of  F'inancial  Independence. 

Auu  Sitv'  fjifr  Rrpi-racntntivr  will  plndlt/  help  pou  to  -tclcct 
the  pnlirii  hr.'tt  ■'U0Hr0l  to  pour  reqtiirrnifntn. 

Sun  Life  Assurance  Company 
of  Canada 


Head  Office 


Montreal 


;T:i 


.j-isihii, 'iPipaiHi  .  .. 


■Stoillpi 

fMariliill 


Here  is  one  security  which  can  be 
purchased  on  smaller  margin  than  any  stock 
on  the  board.  It  will  never  cause  you  one 
moment’s  xvorrx’.  You  will  never  be  called 
on  for  additional  margin. 

This  $10,000  security,  in  your  own  name, 
purchased  at  age  .3.3,  with  a  cash  payment  of 
a  little  more  than  1%  of  the  total,  and 
regular  payments  averaging  37c  a  day,  is 
Ihc  .''afest  and  soundest  form  of  investment 
you  could  make. 

it  is  Avorth  $10,000  in  cash  to  your  depen¬ 
dents  if  you  die  before  age  60.  Its  cash  value 
is  constantly  increasing.  By  paying  a  few 
cents  more  per  day  to  include  accident  and 
disability  benefits  it  is  worth  $15,000  cash 
in  rase  of  accidental  death  before  age  60. 
If  yon  are  disabled  you  will  not  be  called 
upon  to  make  any  more  payments. 

It  is  a  GRKAT-WKST  LITK  "Double  Protec¬ 
tion”  policy.  It  gives  you  almost  twice  as 
mneh  insurance  for  the  same  money  as 
ordinary  life  insurance,  should  death  occur 
before  age  60. 

Mail  the  coupon  today  for  full  details  of  this 
greater-value  policy. 


THE 

4;  RE  AT- WEST  LIFE 

A!«SlinAIV’CE  COMPAIVV 

HEAD  OFFICE:  WIWMPFTC 


riic  (•rciil-Desf  Life  Assurance  ro„ 
»liinipeg,  Alan. 

I  .'1111  interested  in  .your  Double  Protection 
I'lilirx.  AVithoiit  obligaiioti  send  partieulars. 
Deiii.  7?-<! 

■Name . 

Addre.s.s . 


We  can't  all  be  millionaires- 

but  we  can  all  provide  for  our  future 

is  a  Dominion  Life  i 
<  Policy  to  suit  your  M 
^  every  need 


NORIH  AMERICAN  LIFE 


Assets  M7r298,633  Surplus  <6,035328 


Head  Office:  Toronto,  Canada 


The  Current  Rate 
of  Profits  of 

Canadian 
Gold  Mines 

I?  the  subject  of  the  feature 
article  in  this  month*®  **Mln* 
Chronicle  ",  showing  the 
''nrnings  in  relation  to  the 
excess  price  on  gold. 

The  issue  also  contains  late 
information  on  Greet  Bear  Lake 
Mines.  Eldorado.  B.E.A.R..  Lake 
Shore.  McIntyre,  Wright  Har- 
Rfeaves. 

Conics  u>ill  he  mailed 
iipnn  request. 

F,  J.  Crawford  &  Co. 

Members 

StsndnrH  Stock  nml  Mininj 
Exchange 

Winnipeg  Grain  Exchange 
U  Jordan  St.,  Toronto 
Elgin  2201 


PANDORA 

For  Information  and  Stock 
Prices,  write  the  Company, 

Canadian  Pandora  Gold 
rVVines,  Limited 

('  /?  SUvfinson,  Prrsi 

NEW  LISKEARD  -  ONTARIO 


I  Gold  Stocks 

1  Pocent  developracnt.s  oiiflinpil 
I  !n  our  current  “Mining  Digest". 

^  Send  for  a  copy-  It’s  FREE 

I  Normont  Gold 

I  rresded  on  Montre.sl  Turh. 
Ask  for  descriptive  I'ircular. 

J.  j.  Reilly  Co.  Inc. 

1,52  .St.  ,!;imes  St.  West,  pi,.  Wt 

F  .  ^  _  I  I - 

'  ;>  jHII  i  i  i  — — — 


NEWS  OF  MINING  AND  OIL  SECURITIES 


SOME  SECTIONS 
OF  MINING  LIST 
WERE  IRREGULAR 

Better  Demand  Noted  Among 
Silvers  and  G.  B.  Lake 

Issues 

I  BASE  METAlZ^LOWER 

;  Toronto  Bureau  Tho  Financial  Time*.  ; 

Toronto.-  -The  Standarrl  Stock  and  ' 
Mining  Exchange  duriug  tho  pa.st 
I  week  has  shown  a  fadriy  steady  tone  [ 
j  although  the  higher  priced  gold  i.s- 
I  sues  have  heeii  rather  irregular 
I  along  with  the  base  metal  group  and 
[  lower  prices  were  shown  in  these 
groups  up  to  the  time  of  writing. 
Silver  stocks,  along  with  the  Oreal  ; 
Bear  Utke  group  and  some  of  the  j 
oils  mel  better  demand  although 
gains  were  only  moderate.  Trading  | 


New  Exchange  Member 


MINING  INDUSTfir 
OF  CAiiADA  HOLDS 


Engineer  Appointed 


.I()H\  E.  |{E<;\>. 


[  Consciousness  of  Real  Worih 
Being:  Felt  More  and  More, 
nrclares  Dr.  Ca-Ttr-e!! 

confident'oF  future 

;  The  nduing  industry  of  f'anada  hy 
its  steady  progress,  its  ability  to  con- 
jtinuc  operations  without  serious  cur- 
tailiMCiit  during  a  severe  testing  time  i 
i<ind  by  its  aggresrdvenoss  had  coni- 
uiandod  tlic  attention  of  tho  world,  . 
declared  ))r.  <  harlea  Camsoll,  I)o- 
!  million  Deputy  Minister  of  .Mines,  in 
jan  address  before  tho  Advertising 
I'  liili  of  Montronl. 

j  Di .  Cauisell  traced  the  history  of 
jlho  milling  industry  in  Canada  from 


We  beg  to  announce  that  our  Partner 
MR.  JOHN  E.  REGAN 
has  been  elected  a  Member  of  the 
STANDARD  STOCK  AND  MINING  EXCHANGE 

A.  E.  OSLER  &  CO. 

ESTABUSHED  188R 
Members  Toronto  Stock  Exchange 
Members  Standard  Stock  and  Mining  Exchange 

'Oder  Building,  11  Jordan  St.,  ToiHinto.  ELgin  ‘U61 


Partner  of  A.  E.  Osier  <fc  Company,  ;  t'l*'  earliest  recordings  of  Its  de- 


B,  3L  3IACAITI  .\T, 


was  not  nr.  heavy  as  In  other  weeks  i  "Do  has  been  elected  a  mcmlior  of  j  'elopnient  and  proceeded  to  deal  i  -  , 

and  a  .slight  falling  off  in  volume  of  I 'Do  Standard  Stock  and  .Mining  Kx-  "'p' "s  Present  day  state.  "At  Pres- ;  D  MaCaulaV  FntnK  ' 

tranr-ariifvj.s  occurred  from  last  hDaiige.  This  firm,  estr.bli.slicd  in  I  out  our  gold  industry  Is  very  much  i 

week's  ses.sion.  The  Financial  Times  by  the  late  K.  o.sU  r,  now  has  j  'ho  limelight,"  he  said.  “Can- 1  (jUebeC  Gold  MlflinS 

...„1,.1„,  .  - ..  ....  1,11, .....I  ....  (.ot ti  tlioiO'^a  Das  the  enviable  distinction  of  I  ^  *  0, 


eighted  index  of  20  mining  stocks  I '"reel  representation 


j  dccilne.'l  .8  point  to  1.88.6. 


Toronto  and  Standard  Exclianges,  its  holding  second  position  with  a  com- 


Min  price  of  ^*olcl  on  the  Ijondon  i^'Onioi’  pcirinor,  Oordoii  Ijivioi',  forttible  niurR'in,  hs  a  pioduc^r  of 


The  Quebec  (5old  Mining  Corpor- 


mictioii  market  saw  a  slight  falling  j  •i' eieiiiber  of  the  Toronto,  althougli  ;i  ’'Dis  metal.  East,  year  the  value  of''***'’'’  ,innot,ncn£  the  appointment  of 


off  i.'i  price  during  the  early  part  ot  I  charter  member  of  the  Standard 


our  gold  production  exceeded  $63,- 


R.  .M.  -Mai  aiilay,  B  Sc.,  M.Pk.  as  vice-  ' 
president  in  ch.^rge  of  mining  oper- 


ilie  period  under  review  but  at  mid- !  Rc-an  has  lieen  :iu  active  partner  of  |  "DD.Oh'l  as  compared  wifli  .$40,000,- |  president  in  ch.^rge  of 
week  this  had  been  increased  until  i  the  firm  for  1  wciity-fivo  years.  "00  in  1^-0.  and  with  $16,000,000  In  ations  for  the  lompagiv 

Canadian  gold  was  bringing  around'  - -  -  1020.  lliis  year’s  output  will  I  Macaulay,  who  fi 


An  authoritative  source  of  information 
on  Canadian  mines  and  mining. 

—  Inquiries  Invited  — 

ONTARIO  MINING 

and 

DEVELOPMENT  CORPORATION 

Limited 

Table  Addre?,*  Eanada  Permanent  Building,  Telephone 
“ONTAMINE”  rORONTO,  CANADA  WAverlev  lOfil 


$:’,l."0  an  oi’.nce,  which  represents  j  a  /I  INATltyH 

an  excess  of  over  .$0.25,  or  well  over  j  pi|{u  j  j  A  |  J  S!  I  Y  rJ 
l'>  per  cent,  over  the  standard  price  *  B.'i.JsjJLli 

of  .gold.  Among  the  high  grade  gold  fp  Oe  S  A  FlfS 

issues,  Bralorne  sold  to  a  new  hi.gl)  f.S  NiS/Sj  ijvJi  l|P 

for  the  year  at  $11.7,5  while  .MeIn- '  UlimS  U1 

tyre  also  soia  to  a  new  high  oft  -TiT*”  c  •  i  -x- 

.$3!). 0.5.  A  slight  reaction  occurred  Woi'K  In  Fa.-it  o  Months  .5aid  To 


in  this  issue  and  a  net  lors  of  75 
cents  was  showgj.  Lake  Shore  de¬ 
clined  $1.00  in  light  trading  while 
Dome  Mines  and  Pioneer  of  B.  ( 
both  declined  moderate  amounts. 
Wright  Hargreaves,  Teck  Hughes. 


Have  Revealed  important 
Deposits 


1  u,  .  ''I'  -'lacaulay,  w  ho  for  the  past  S 

M  rm  hl'n’'‘n  ‘  ,  Das  been  chief  engineer  In 

:"rM)  when  allowance  IS  made  f^ar  ex-  of  theenstorn 

;  chan,ge  compensation.  W  .11  Canada  |  operations  of  the  Consolidat- 

he  .able  to  maintain  output  at  this  ;  ^  smelting  Comp.anv  and 

rate  for  some  years  to  cc, me,  and,  ^ 

,  there  a  possibility  Uiat  it  may  be  :  graduated  from  McGill 

i  ■  ,  ,  .V.  Pnivorsity  in  mining  enginecri.ng  in 

,  Ihc  first  concern  Is  ,as  to  whe- 

ther  our  gold  output  can  be  main-  profession  ever  since.  In 

I  i.iined  at  pie.-'Ciii  levels  in  i  addition  to  shorter  periods  spf 

cee.ding  >ear.'-'.  This  is  diiectly  d"-  v.irioiis  iiiinin£r  orooertiee  in 


laincu  a.  piv.-^ciM  leveis  in  »uv- ,  p,i„rter  periods  spftnt  at 

ceeding  year.'--.  This  is  directly  do-  various  mining  properties  in  the 
pendent  on  lour  factors;  the  extent  fpjteii  stales  and  Canada,  Mr.  .Ma- 


both  declined  moderate  amounl.s.  Toronto  Bureau  The  FmancbM  Tim**.  (o  which  our  older  producers  are  raulav's  e.xnerience  rovers’  6  yc'ars 
Wright  Hargreaves.  Teck  Hughes.  Toronto.  Ponliac-Rouyn  .Mines.  |  ,"oriificd  with  ere  reserves;  the  abil-  ^-ith  the  International  Nickel  Com- 

Hollinger  and  Reno  all  disjilayed  ,  Limited,  is  another  Quebec  enter- |  iiy  of  new  iirodiuTrs  to  step  up  pro-  pa^^.  before  1914  where  ho  was  chief 

fractionally  lower  prices.  1  lie  .inn- j  Pti-ie  tliaf  is-  stepiiing  into  the  lime-  iduetitm  to  ctiuabzo  any  possible  dc-  mine  engiiiieer,  then  supei*intendent 
ior  gold  issues  wliicli  were  traded  :  ii."bt,  as  a  result  n,  important  diis- 1  eiine  in  production  at  the  larger  (,f  different  mines,  and  finally  g.’n- 
iji  moder.Tic  volume  saw  a  few  is- -  eovcrie.s  ni.'ide  Wori;  done  during  i  projiertie.s ;  tbi'  rapidity  with  which  i  p^al  superintendent  i.n  charge  n''  all 

sues  showing  net  gain.-,  while  other  :tbe  ;ras;  throe  months,  coii'istiug  of!  new  discoveries  are  made;  and  H'Ciojpt  cornpanv’s  minin'^  onerit.ions 


stocks  lost  small  amounts,  t -onitui- ' ‘‘'D'ippin.'r,  trenching  a, -ml  blasting  is  |  world  price  of 


rum.  Central  Patricia,  San  Antonio,  i  have  imcovere.l  nineex- 

anri  .Melropolitan  all  recorde  i  new  cellent  showings  of  gol  l  an  I  <  op 


Cline  in  prodmiion  at  the  larger  (,f  different  mines,  and  finally  g,->n- 
propertie.s;  thi'  lapidity  with  which  i  p^al  superintendent  i.n  charge  o''  all 
new  discoveries  are  made;  and  the  i  (bat  eornpanv's  mining  operations, 
world  price  of  gold.  |  ihom  1918  to  date,  he  lias  been 


highs  for  the  year  and  showeil  net  I  PPr. 
gains  ranging  from  3  cents  to  40:  Oi 
cenCs..  MeWatters.  Barry  Hollin-  fm' 
ger.  Ba.gamac  and  Alexandria  all  :  '"n 


“Certainly  there  is  nothing  in  thcjattached  to  the  senior  engineering 
annual  reports  of  the  larger  pro- I  ^t^ff  of  the  Consolidated  .Mining  * 
ducers  that  .-iigg-sts  roneern  as  lo  pp, citing  Company,  where  he  has 


PPi;-  ,  „  ,  ducers  that  .-iigg-sts  concern  as  lo  pp, citing  Company,  where  he  has 

One  of  f,m  discovcrle.  was  tr,aced|ibc,  extoni  of  the  ore  reserves.  On  bad  an  excepiionailv  varied  c.Mieri- 
for  .On  feci,  .im.  in  some  places  it  is  j  the  other  haii  i  these  reports  indi-  cnee  in  examination  work  and  inin- 
ten  lect  wide,  wiili  a.-si.^ from  $-|cate  that  operators  are  satisfied  |  ing  itivestigatioins  nf  all  kinds 


gained  fractional  amount.^.  Sylvanite  to  .<19  per  ton  i.i  gold,  .'tpitiicr  goltljtbat  their  properties  are  in  a  posi- 


'  lost  2  points  and  MeVittie  Graham  :  showing  shows  a  length 
declined  4  points.  Granatin  remain-  terminetl  of  fit"’  feet.  v.  iih 
ed  steady  ns  did  Siscoc  n,nd  Pro-  from  $2  io  't|3  p-n-  t 
mier.  ;  A  minerali^mtl  /<' 

j  Base  metal  ■iss'ucs  displayed  lower  :  "'or  ;ni  area  L’.tmn  f 
I  prices  with  the  exception  of  one  or  ,  DOO  feet  wide,  .'.-.-o  i 
j  two  slocks.  Inlernational  N’ickcl  io  'Dis  gotte  r  re 
I  lield  unch.anged  as  did  Pend  Orci'le  ""I  por  li.nds.  with  i! 
and  Towagmac.  .Voranda  dot  lined  .59  or.-'  ns  on  the  N'fu  ai- 
cents  and  Waite-,\ekernian  nlfiug  ty  i.s  lieing  p"<p;'.i'Cl 


STOCKS 

'rite  preseut  trend  of  interna¬ 
tional  policies  seems  to  indirate 
higher  prices  for  gold. 

'-.Ve  invite  eiiriuiries. 

J.  E.  Grasetl  &  Co. 

ME.MBCRS 

Standard  Stock  *  Mining  Exchange 
302  Ciy  .St.  Wa.  1639  Toronto 


NORTHERN  CANADA 
?  I  IN  1 N  < ;  (  OR  FOR  ATIO  .N 
inilTED 

Invests  in  CRnadian 
Mines  and  Mining 
Propertiea- 
tl.  II.  T^::ui:ix. 
rrrsldrnl  nn?t  .*I:inusint;  Dlrerfor, 
Uoom  1*30,  25  King  Street,  West, 
TORONTO.  CANADA. 


Pioneer  Gold’s  August 

Net  Profit  $140,150 

T  pronto  Rurc.iti  The  Financial  Timr,. 

Torouio  Pii’.neer  Gold  Mines  of 
Briiish  Coli'nbi;i.  Etd..  reports 
,gi-f>!  R  earnin-rs  foi  Ailgii.'-l  of  $202,- 
1.5 I  pciisc..^,  ini  hiding  power  <le- 
tciopmcnl  CO.;’  amounted  to  $62.0n0, 
leaving  .1  profit  pofore  tleproeiation. 
dfiiletion  anrl  taxes  of  .$1  I0.I3O-  In 
.I’lilv  gro.-'s  eipnig-.s  were  .$201,300; 
cXjC.ti.es  and  power  development 
co.sts  $ti  1.200,  anrl  profit  $113,100. 

Since  tile  lieginning  of  .Inly  the 
fomiiiinv  has  lieeii  constructing  a 
new  power  line  to  give  it  ai'nout  1,- 
OOO  aildiliniial  horse  power,  Tho 
eosi  of  this  work  amounts  to  he- 
tvreeu  $12,000  a.nd  $15,000  per  month 
and  will  he  couiinued  tmiil  about 
the  end  of  the  ye;ir.  when  tile  line 
will  be  ro-.,i|)leted.  Tlim'iiifler  i!  isi 
the  -.dan  of  the  management  to  in-' 
erease  [iroduciion nf  aoid.  j 

Bulolo  Gold  Output  In 


over  an  area  2,oau  fr-et  I 


I  tion  to  eont ribuit 


ing  investigat1o,ns  nf  all  kinds' 
througlpuii  Canada  anrl  the  vve.stern  j 
r.S.  as  well  as  ihe  development  and: 


being  p"cp;',rc  I 


with  Hudson  Bay  both  deelined  :’,ic  drilling. 


p:  reperted 
bi  'g  and  3,- 
h'  dlM-ovcr- 
uc  very  fine 
.-'me  land  o.' 
Tip-'  pro  .or- 
‘p-  -lumiond 
ail.ioiu;;  .\or- 


gold  output  for  some  years  to  come,  operation  of  nines  in  British  Col- 
It  is  now  genei'iilly  lield  that  the  iimbia.  In  addition  to  being  a  widely  | 
two  large  Ontario  eamps.  T’orcupine  experiem  ed  cxanr.ning  mining  eii- 
and  Kirkl.ind  Lake,  will  eventually  |  ginecr.  .Mr.  yiacaulay  is  a  practiciil 
witness  milling  operations  at  depths  ■  mine  sur.'’rintendent  and  executive. 


cents.  Sherritt  (Jordon,  ■•''alcon.hridge 
and  Amulet  all  showed  fractional 
losses. 


and.:i. 

Tho  I'ir.ancinl  Time';  is  advi.sed 
that  inierrsis  ideuiifieil  w  ph  ono  of 


far  in  excess  of  those  already  at-  i  Que.hec  Golrl  5iiuing  Corporation 
tained.  a  view  thin  finds  substantja-  was  organized  early  this  year  by  ai 
tion  in  the  results  of  rcceut  develop-  strong  group  of  Montreal  and  .\evv  ' 
nient  work  ;ii  certain  of  the  larger  York  capilalists  headed  by  Gustave  i 
properties.  H.  Rai.nville  of  .Montreal  and  Mess- ■ 


“5'ou  have  probably  noticed  that  !  more  Kendtill  of  New  Y(>rk,  for  the 


The  Great  Bear  I>akr  group  and  'be  lar.gesi  nr’iing  i•.•ld  meciM'irgi- 
silvor  is.sues  disiilayed  sliglillv  high-  enterpri..e.  in  c  mad  ■  liave'ak- 
er  prices.  The  rise  in  the  price  of ,  "n  a  .s'libsiantial  financial  Interest  in 
these  issvie.s  probably  came  as  a  re-  j  'Do  evnter,  ri;-(> 


the  quantity  of  output  this  year 
from  these  two  camps  is  not  keep- 


purpo.se  of  acquiring,  developing  .ind 
npernting  mines,  and  also  of  p.irti- 


itig  p.'ice  wiili  that  of  last  year.  ■  rijiat ing  with  other  interests,  in  the 
though  the  value  is  appreciably  !  development  of  cleserving  prospects. 


MAPLE  LEAF  NINES 

LIMITED 

holding  control  hy  option  and  operating 

Casey  Summit  Gold  Mines 

LIMITED 

a  naming  property  of  unu.sual  merit  shortly 
to  join  the  lanks  of  the  new  producers 

P'or  interestiiie  hooklef  coiitaining  lull 
liarticiilnrs  upply  In 


suit  o"  the  st-atemont  of  Senator  E.'y 
Pittman.  .Nevada  Iiemocrat,  vvlio 


The  progeriv  comprises  680  acres 
in  the  noiiyii  field.  As  i  t  last  report 


predicted  during  Ihe  week  that  Hie ;  ""O'P'iny  was  capitalized 

i’nited  States  Government  will  iake'"DtL 

steps  to  remonetize  silver  within  30;  ‘  ~ 

days  after  reconvening  <,\'  Congrr.ss  H®!  1  T*  A  Olfl 

.'ind  he  estimated  it  vvouh!  increa';o,i  rial  !?|j  |  /s!  M 

the  t>rice  of  silver  to  $1,19  an  ou.'k  c.  i ^ 
Vipis.siing  advanced  30  ceuis  while  I  CTil'FJTC! 

Alining  Corporation  and  I'astlc  Tre-  g  A 

thewey  both  gained  fraclionar  ^ 

amounts.  Eldorado  and  B.E  A.K.  “ 

both  disfilayed  .strength  ami  slight- !  Most  Encouraging  Re 
l.v  higliei  pi  ices,  as  did  Domi.uion  '  tomod  C^n  Baden  Ht 
Explorers  and  White  Eagle.  Like  '  AA/r.!! 

•Maron  and  Algoma  remained  tin-  —  WcH  Dcf 

changed.  - — T" 

In  *5.,^-.  J  *  Tf^ror^to  i^tjrr.m  I  Ii"  Linnr.ci 

in  the  Oil  section';  Tnunernte  "jun^s 

weer  shown  fhroiisho'iif  ihc  list  with  lomnfn.  P.un"  to  rlo 
Ihe  exrci)tio.n  of  A( mo  iind  \j'i\  Fiirlnro  \vt>r!‘. 

which  lo.st  fuall  aiumiiiia  clicmiial  ‘'''Tnond  dri'liug  o|'  ’-.■itior 
Research  gained  i:;  cent.-;  while,'"’''"’"'''''  ''V  tlic  i  •.'i'"ai  M. 
Home  Oil,  E.ist  Crest  aii'i  D.slhom-'iei  '  "''.P’ 

all  tidvanced  fraetioiiall.v.  I  claims  arc  iu  Ci  I'ov.cll 


higher  because  of  the  exehange 
conipensat  ions.  No  official  .an- 
luiuncrmeiit  has  been  forthcoming 
as  to  Ihe  cause  n)'  ibis  drop,  but  it 
is  alto, aether  likely  that  the  rom- 
p.itiies  are  giving  greater  atten- 


he  exeliange  ;  and  they  have  alicad.v  investigated  a 
official  an-  aiimbor  of  ipro|)erties-  and  have  met 
forthcoming  j  with  a  good  measure  of  success, 
drop,  but  it  Man.v  promineiil  financial  people 
hat  the  rom-  i  have  become  interested  in  the  Que-  j 
cater  atten-  tiec  Gold  Mining  Corporation,  whose  i 


iradc  portions  of  directorate  includes  Ihe  following; 


Most  Encouraging  Resu’Ls  Ob- 
lainod  On  Baden  Holdings 
—  Veins  Well  Defined 


J  their  rirc-hodie.s  in  order  to  take  ;  Gustave  H.  Rainville.  president;  W, 
advantage  of  the  higtirr  prices  re-  I TJ  G.  Holt,  vire-presldent ;  Messmore 
;cciv(.'|  for  their  gold.  ;  Kendall,  Hon.  (Jeorges  Ikireni.  K.C'., 

“New  l.v  di.vrovcred.  and  as  yetl-Annand  Collet  and  AYni.  F.  Harly 
3  iindi.'cov  ered  depo.siis.  constitute  our;  . -  ...  . . . 

ONTARIO  OUTPUT 

'we  are  witnes.,ln-g  one  of  the  most  ,  Pfil  lA  UlPIir 

(".leii.vive  searehes  for  new  sources'  llp  l.|||  N  HII.HIl  j 


AD.  0447 


Company,  Limited 

500  Dominion  Building 


Toroiito 


T>->r'intn  tViirr.m  7  Ii.*  Kinnr.ci.il  Tii.if-... 

Torniifi).  riau'  to  do  ro'!..:dcra- 
hle  Furtm-e  vvor!..  iirelimiuary  to 
dinmoml  di'i’liug  o|'' ’-.-itions  arc  :m 
noiiuccd  tiv  tile  I  ..'I'-'ai  Mil  I  ache-.',  .-Ill 
•Mining  i  orp,  vv'.:o.  e  I7  mining 


of  g( 

lid  in  the  i 

liislorv 

of  the 

indtis- 

try. 

Yukon.  Br 

ill.sh  Ho 

linnhia. 

Mani 

t(-rb,1. 

Ontario  a 

mil  We 

I'lei-n  Quehri- 

field. 

J  are  |>arl 

icularly 

aeliv  e 

In 

ONTARIO  OUTPUT  -  ir 

OF  GOLD  HIGHER  *'eniiar«l,  Poisson  ewagh®rn 


P  -Itions  arc  an  N"’’"  in'erost  in  gold  mining 

v-ai  Maluche-..,an  '"  revived  It  is  not  o  he 


Production  In  August  Second 
Best  This  Year  At  Value 
Of  $3,716,39.5 


Trin.  2581  — 


MI  MBI.U.S  V  .\\C(H  \  1  U  .s|0(  K  rXCH-VN’Ct. 

AH  nrHrr's  rcccivo  irimrrli.itr  attention, 
fc  i.onnt’ctions;  TorftHo,  Mon’re.jl  and  New  Vo 

—  425  Howe  St.  — 


CENT.  MANITOBA 
TROUBLE  SEITLED 


claims  arc  iu  Ci- 
den  lo-.viis'iiip  n; 
gold  area 

The  luopcri  a-s  a 
ate  .gro'ups,  ivac  o; 
in  Ihc  tovvii  bi'-.  ol 
other  of  I  c!,-:mi; 
which  .iil.ioiiis  I'liw 
Incorporated  in  lti 
wa.s  loriiK'd  In  t.ik 


17  mir'n  -  "xpected  lliai  more  Ilian  a  small  pe-- 
cll  -iiid  I’l'  ccni.igc  of  the  di.-;coverics  made  will 
M-it-ieiiev  ’in  1"''"""'  prodm  ers.  .vi't  the  results  on 
I  (tie  whole  are  most  gratifying,  .md 
two  SCS  I'  '  pn  pai-ations  are  alre.idy  under  way 
laims  l.eing  -  '.-r-.I  of  the  properties  to  euier 
(-11  and  iii(v  Pro'i'"'''""-”  . 


Two  Members  Protective  Com-  '^‘'”be""l'’<lw 'I 
mittee  Added  to  Board  at  I  rate  .nut  ir. 


.!!«•  in  f\\f»  scp:n'-  pit  . 

o;  13.  claims  lieini:  'oi-il 

ot  !*<.v-cn  and  i be  ,  P''"'!'"'' 

;  being  in  B.-oieii  'liicioi,?: 

iwo;i  oil  ibe  north.  .  fP  '  -imsel 
1t':;2  the  ( o-ii’i.'Mi;  .-idvaiHcil  v 
Ike  over  ])roi).'riie.;  i  from  •'  P"' 
'dalm-lievvan  Sviuli-  I  iniporlam-c 
on  phins  of  dcvcl  ha  -c  lU' t.d 
I  that  t.ime  wcreimi.'-b'  -' 


II  !  Torotilo  nitrrnu  Thi*  Ftkinni-i.-il  Timw,. 

j  Toronto.  Making  itio  .si'C'ind 

III  'best  showing  for  this  year  to  dale  the 

figures  for  tlie  iiroduelion  of  gold 
I  from  Ontario  mines,  piiblislied  by  the 
department  of  mines  of  the  provim-e 
,  sliovved  an  increase  of  $71',61l  dtiring 


Tn-nm."  to  lease  metal  operations,  snowed  an  increase  ot  ,$,9,(,.tl  during 
[1,  (  imsell  said  that  Canada  ha'l  cmni.ared  with  .liilv.  Pro- 

.,,iv-,-He,l  withhi  the  past  ten  vears  ; ''"""'’i  '’’st  tmmlh  of  $3,77]6.:;9,5  was 
r-em  .1  position  of  (listinellv  minor  .  "'C  Dest  monthly  total  this  year  w, Hi 
inino'-tam.'  In  the  iirodiiction  of  exception  of  March  when  output 


FIRST 

HAND 


Auguisl  Valued  $192,990 


o.3tf‘  aiul  In  f.*.rr\  fui  plans  ttf  rif^vul  ' 
Adjourned  Meeting  opmcni  vvhi(h  at  that  time  wereM 

,  — _  vvc'll  under  v'cy.  |i 

I  Winnipeg.  —  Setllemem  of  differ-  Dev elopiiK-ni  to  ('.itc  has  consist- j  ' 
jeiK-es  llii-ough  election  ol  two  iiietii  of  extensive  surl'.-icc  oper.-ilioiis,  '  ' 

;  i»ei-s  of  tlio  sliareholder.3  iiroleet  iv  e  ;  w-Jiile  (liamond  diilMn:’,  lias  a  l.'(.>  h'-eic  ’ 
eommiltee  to  the  new  board  of  dinu- , '''"'’'‘''I  'D<  Powell  Town.-'hip 

tors  marked  tlie  ad.ioui  nod  annual  Pi'operl  le.s.  Men  aic  akso  at  work 


1.. , re  fills  to  a  po.sition  where  it  •inionnted  to  $4.0592;-lS. 

nii-ht  hi-  .ci-iouslv  suggested  that  Production  for  the  first  eight 

11.,  oili.-t-  couiitrv  was  more  vilall.v  i  months  of  this  venr  is  given  as 
int< tci  ill  ihe  conditions  sin  - |  $2’3, 517.884.  roninared  with  $30,839,- 


ii.i  oili.-r  countty  was  more  viiaii.v 
inti  rc,. tci  ill  Hie  conditions  siir- 
miin  ling  inlerimt ionn I  trade  in  base 
met  a  Is 


592  for  the  first  eight  months  of 
last  year.  In  Ihe  siime  period  3.687,- 


>f  Central  .Matiiieba  Mini's 


-(.Jros;.  .Augu.'it  prodiK’tion  of  Bulolo  ,  oleeled  .it  nr'riing  In- 

Gold  Dredging.  Limited,  is  reported  i"'"'*"''  H-  ‘  •  Davis,  ot  llicum.  ehair- 
iit  8.(115  fine  imnecs  from  488.900  eu- 1 'I”" •  -'"'"’h  Toronto.  F.  G. 

hie  vards  of  o’  c.  Vv'orking  profits ' '  Bo.xter.  A.  H 

are  reported  .-H  6.133  fine  ounces,  I '  Mm.  TTiirst  and  H.  (.  Rit- 


Pulford.  'Wm.  TTiirst  and  H.  C.  Rit- 


and  with  thr 


rate  of  30  (  a.’.iaili,-in  dollars  per  fine 
ounce  Ihe  working  inrofii  for  the 
monHi  stands  at  $192,990. 


eompnted  at  tliei^’D'O’  all  of  Winnipeg. 


ine !  ^  .stork  purchase  deal  Involving 

the  has  been  settled.  E  D.  Honey- 

,man,  memher  of  the  iiroiei-iiv e  eoni- 


D:-edge  \o.  3  w  ill  he  placed  m  'nHmaied.  Pliareholderf?  had 

eo.mmission  -ihont  ;,he  middle  o'f  Cta-  lOb.lecfed  to  the  deal  and  tho  money 
toiler  find  or  a  month  thereafter  i  be  returned  to  tho  treasury  of 
w'ill  dig  flof.'ition  before  refirhing ; '"-ontral  ^Manitoba  Min-'.s. 
payablo  gravel  Tu  his  report  to  the  shareholders, 

- -  !  Mr  Davis,  as  chairman  of  the  board, 

Imperial  to  Drill  On  c.  &  E.  sood  development  at  ,he 

,  j  ,  ,,  "  -I-  ir  II  inline  with  appi-oximateiy  20,O0(i  tons 

I'lOlOirgii  in  Fumer  Valley  of  ore  put  through  the  mill  from  May 


1  on  the  Hailcii  Tow  ii 
where  mo.';l  c.’icoiir 
j  li,-ive  been  oiila iued, 
running  a.;  higii  as  f 
j  from  sill  f;icc. 

,  A'eiiis  (Cl  biiHi  groiii; 
j  fined  and  gcologu'al 
I  vailing  in  the  Ahiiaciie 
I  lieularly  iu  HiC  town-, 
j  are  similai  w  iHi  Hio-'i 
I  land  Lake  distric’. 

!  Canadian  and  U.  c 


"The  change  In  Can.ada’s  status  ;  830  tons  of  ore  were  milled  this  year 
wiih  rc.sjH'el  to  metal  Irarie  has  and  3.618,157  last  vpar,  indicating  a 

licen  liroiight  about  b\  notable  ’n-  slightly  richer  grade  of  milllieads 
I'l"  ri'siiP  ■c'-i  ases  in  Hie  oiitpiii  of  a  scries  of  j  hist  year  ih.'in  in  1933.  It  is  nudor- 

(dd  v.-Hiies  inelals.  rather  than  by  the  attain- j  stood  Hial  the  ]irrmiuni  on  gold  now 
tl)  the  ton  men'  "f  special  prominenee  in  any  j  ruling  has  led  iirodiiecrs  to  grind 
j  one  (lireetinn.  some  ore  that  previously  was  uoi 


MINE 

NEWS 


—  Vancouver 


Infoirnntion  gathered  direc 
I  t  orn  the  mines. 

Opinion  hased  on  1 5  yean 
ol  close  contact  with  minin' 


NORTHERN  MINER 

l'(H.’1»M1)  $3  a  year 

lo’ces!  .\tiiin7t;  Lirrulalioit  in  Canadi 


111;  :-  arc  well  ile- 
1  I  (liiiiil  ion.-;  pre- 
iievv .-1  a  :-(’■'.  p.ir- 
ii'-lui-i  of  Powell, 
I'O'  111  the  Klrk- 


“Our  base  metal  indnstry  is  vlt- |  regarded  as  of  ciimmereial  grade. 


ty.  and  were  located  under  IS  feet 
of  overburden.  The  known  wl.lili  o: 


I  oiiip.in.v No.  I  produci'r,  to  w  hich 
the  Jti'.-kcr  lest  is  aa  offset,  struck 


ally  interested  iu  the  conditions  snr-  i  ngures  on  which  the  returns  are 
rounding  the  export  market  for  Its  I  based  were  received  hv  Ihe  Depart- 
prndiiets.  The  great  hulk  of  thelment  of  Mines  from  17  proihieers. 


shear  zone  therefore  is  extend-  a  i'ig  poeket  of  wet  gas  in  the  Dal 


s  hareholders  Between  the  Miinnc  In  titiite  of  the 
1  of  the  board!  ct.'ite.'-  and  ilct  of  c.inada 

menf  at  the  'here  has  alwav:-.  been  vet'  frioudlv- 
giy  20,00(1  tons  i  'n*'ormarion, 

n-ull  from  Mav-  I  ond  the  roetal  amenities  In  eaeh  or 


output  must  be  sold  in  the  markets  j  Bollinger,  in  the  Pomipine  dislriet.i 
of  Ihe  world  as  the  domestic  con-  dm  field  in  outpuc  followed  by' 

run-.ptlon  is  insignificant  as  ^  com-  ,  flhore,  McIntyre,  l.'ome.  Wright-  j  ReneW’ed  Activity  in  Mar-Jor 

_  _  .  .  _ ,  pared  with  the  production.  Except  I  yes,  Teek-Huglios  and  f^vl-  !  AIL  *  f  Iw 

htst'tiitcs  to  Mud  At  Trail  oickel.  sharp  ('"mpotition  must  :  djat  order  oeclion  Or  /Alberta  rieJd 

be  contended  with,  which  in  the  end]  Porcupine  district  producers.'  — — - 

means  that  Canadian  prciduccrs  must  | numbering  seven,  reported  output  at  ^  t,he  Mar-Jon  section.  Alberta, 
he  able  to  put  thcr  piiidijcts  on  i  jj  ggg  5,^5  iu  August  i-ompared  "  ith  '  pecker  .byndicati^’s  No.  2  Anacon- 


ed  for  this  further  distance  and  add.s  """ 
greaiy  to  the  mine's  potentialities  Hm 
as  a  gold  i  roducer.”  "" 

_ _  rec' 

Renew’ed  Activity  in  Mar-Jon  con 
Section  of  Alberta  Field  - 


1  to  yoptemher  1.  Hu 


\ddi-  I ‘"‘'’"'nation  tliei  e  i.v  a  .-'landini: 


market  at  a  cost  at  least  equal  j $1,728,048  by  the  seven  produev  rs  at 
that  of  prodm^ers  from  other  conn- 1  i,ake  and  $101,801  by  three 

tries  tranadian  n.’ivclucers.  'Ortun- ; m  the  northwestern  field 
atelv ,  are  able  to  s^ll  their  products  ,  _ _ _ 


d.i  is  drilling  below  4,200  feet,  af¬ 
ter  setting  1534  inch  casing  above 
tho  Home  Sand  at  4.410  feet.  Pre- 


ind  add.s  liousi"  .-luul  at  4.77"  feet  for  a  short 
itialitivs  imit:  fb'wiii;;  3". "00, 000  feet  a  day 
wiHi  .1  .-.uh.'tantial  crude  naphtha 

_  reenve; \ 

I  In  f'c  '.ime  section,  Mar-.Ion  Oil 

ar-Jon  Company’.s  No  2  Is  drilling  below 
Field  Oil's  No.  1.  LSD  7, 

is  drilling  hclovv  2,000  4eet.  Publix 
Oii  A-  Has  Company's  No.  1  is  drill- 
Alberta,  mg  'neh'w  1,350  feet  and  -will  set  16 
V.nacon-  ineh  casing  around  1,600  feet, 
eet,  af-  Among  the  newer  tests  iu  this 
r  above  section,  t^pooner's  No  5  Anaconda 
Pre-  w-ji’  .-;iu2  in  toms  time  In  Sentem- 


('.-tlgnry  •  t’al.e.irj-  and  Biimonfon  i ''""'3' 

('orp.  ill  Hie  Tiii  iier  A'allev  is  to  ho  !  ”!”'''•  bo  said. 

dcvoln]ieM  by  Jiuiierial  Gil,  aceordin.g  :  - 

to  an  aiinoiineemenl  by  a  eompany  Old  Stock  O 
offii-ial  here.  The  Northwest  Ho.  |  MJnac  Rniv 
drilling  unit  for  Imiierial,  plans  for; 

.spiid-iii  for  a  well  wliit-h  will  offset  '  _  .  _ 

the  one  rceeiiHv  st.arted  liy  Publix  in  :  ° 

sect  ion  2.  ,  Oronlo.  — 

.Mei-laiid  Co.  holds  Hie  iialf  of  lliis|‘"’'"  Mmos.  of 
."cetiou  to  Hie  iioi  Hi.  SoiiHi  of  tlie  removed 

siiltdiv  isioii  in  wliii  li  Hie  new  well  is  "8'"''  dfiiartu 
to  be.  drilled  Hiere  is  110  oHiei-  (ievel-  ‘^'‘^"k  and  .Min 
opmeiit.  Tlie  new  well  leceiitly  iml  ; 'beir  place  lh( 
iiiider  wav  for  .Mar  .Ion  i.s  a  iiortii- 1 ' "‘B  be 


lifwinl  nro  losorvt's  IrhI  Iwmmi  tU’vol- 


Old  Stock  of  Mess  Gold 
Mines  Removed  P'rom  Tradins; 

Toronto  Burr.-iu  The  Financial  Time*. 


mittee  w  ho'-e  fiini  iioti  is  to  stimulate 
and  direct  itiis  niiernaiional  eo-op- 
eiatioii. 

This  year  iIk'  iiri'sident  of  the  Am¬ 
erican  Insiilul''  i.-;  Dr.  1 'rc'leriek  .M. 
I’eeket  vvlio  wa.s  horn  in  .Montreal, 
graduatc'd  from  .McGill  rniversitv, 
and  enjoys  Hie  liigh  esteem  of  many 


at  a  price  below  w-bie'n  most  pro-  FN  U  D  * 

!  ducers  in  other  countries  could  not  |  N.  W.  Quebec  Prospectors 

continue  to  operati-- ^  !  Advised  of  Progress  Made 

I  f-ict  in  itself  nia>  ""  t.iKcn  as  an,  _ a 

I  indication  of  both  [D"  i  -n,,  rtnanci*.  Tim,, 

and  the  vr.markahle.iccomplisnnnnts  ,  ,,  Bryden.  const 

(>f  the  iiulustiv.  i  in;’-  engineer  for  .Northvvcsterji  O 


parations  ire  being  maiJc  to  handle  her  dmib-jrst-.Mid-Royars  No.  l  is 
pi.'sfible  p- eduction  from  the  Home  preparing  to  resume  after  cemenr- 
a-nd  Dalhoiisle  s,ands.  Merland  Oil  ing  at  450  feet 


Toronto.  ---  't  he  old  stock  of  .Moss  friends  on  IxUl'.  '-ides  of  the  line. 
iGold  Mines,  of  $1.0"  par  value,  have  Dr.  Bt'eket's  iiresidential  iourney 
'been  removed  from  trading  in  the  !  this  fall  tlirou.gh  the  mining  and  nio- 
lisled  dfiiai-tmeiu  of  tlie  Standard  |  tallurgii-al  (cm  I'S  of  the  . -Suites  w-ill 
.stock  and  .Mining  Kxoiiaiige,  and  ini  bring  him  to  Stiok.atii'.  Fiicm  learii- 
,  Hieii-  (ilaoe  the  new  stocli  of  no  par  |  ing  this.  .s.  (i.  Itl-iylncl:,  X'ii  e-i-’re.vi- 
Ivaiuo  will  be  traded  111  on  the  un-  dent  and  Hciieral  Manager  of  the 


e  renvn-kahle  accomplishments  ;  Toronto  8>.r-..a  T^.  FInonci.I  Timr.  , 
e !  Toronto.  R.  (  .  Bryden,  consuU- 

iiulustiv. _ j  ing  en.gineer  for  .Nort’ivvcstergi  Que- 

'  1*  E-x  •  II  i  bee  I’ro.spcclors,  Limited,  advi-se.s ; 

Bralorne  Is  Opening  up  ,  fin,  -I'dronto  office  of  the  company  i 

A  Now  Ri-h  Ore  Shoot'"'’  prosress  icing  made  in  the  tim- j 
i^cw  *  -  ticriii-;  of  the  .'  lit  ei'.tranc'j  on  their  ! 

rouver.— A  iiia.i">'  sHike  of  ,p].,-,p,'itv  in  Bousquet  Township, 

.  .  I  1  i.i.  1  xj  riti  .At-  .  *  -  *  : 


V  iiKOUvei-.— A  iiia.i'"'  strike  of  ex- 
r.Kling’.v  i-ieh  .gol'l  reported 


weslei  l.v  diagonal  offset  to  tlie  new  I department,  liegltiulng  today 


loe.ijion. 

'I’lli.s  i.s  I  lie  fir.-l  well  wlii(-l 


talUii-gical  .-.niL'S  ('  the  .'Ki  cs  w-,11  ,,^,^,,,,„n.y  rich  .gold  j  Qa.Hce.’  .Mr.  Biyden  roports  thatj 

bring  him  I..  f-P<  katu',  t  pon  earn-  (..rue's  Hth  lev >  1.  C.u  Sep  em- !  eompre.ssoi  is  .now  on  tho  s’u;d.s  I 

ing  tills.  ti  Itl.i.v  (ilv,  \ue-lie.-,i-  ^  ,(,p  ,,  1  Hit'  8th  level  1  jj,  ,,11  m  (js  per- | 

dent  and  Heiim-al  Manager  of  the  ,.,.^,^.^,.1,,,  whicl.  bati  beeii  ,,.„o  aiid  H.at  all  heavy  j 

1  onsolidated  Uinmg  ''nelHng  identified  vein  towaid  the  shaft  j,,  umy  un  tl".-  pi-oi.eity.  | 


I.t'Hei-s  (latent  have  l.een  reoeivi'd  (  'oin|iaiiy,  lu.i  eti'.'  iiiviied  him  and  !  ypi„  |  ositioii  eiii can’"!'"'!  a 
y  the  compiiii.v-  (liangiitg  tlie  issued  Ids  (lart.v  10  visit  i'lall.  Ill’,  but  al.n.  |  ^,,(ii(iii  fioiii  vvliii-h  -pci-luK’ns  t 


rial  ha.s  iiuderlaUeii  K.  drill  in  Hii.s  .slock  from  4."(l(),""'i  shares  to  1,""",-  pi-ofl'eicd  Hie  lio.-i.ilalily  of  Ihe  eami)  ;  '|„;i.ssive  free 


Iiarl  of  the  field,  and  iu  fact  the  fir.sl  '""9  .shares  and  aiiHiori/.iiig  tho  issue  to  all  meml.crs  of  Ixuli  Institutes 


di-illin.g  Hie  Idg  comiiany  lias  done  in  i  of  2, 250,00" 


odiiles.  Tlie  drift  1" 


now  been  car- 


■  Iniiing  Hie  i.ieliniiiiary  entranee 
'drive  for  Hie  .idit,"  Mr.  Bryden  1 
j  say-.s,  "two  iii'w  veLms  were  di&clo.s-  I 
!  ed,  ea(-li  l.cing  3  feet  in  width  vvlieie  j 


any  |.art  of  Turner  \'a!Iey  for  s()me|$L99  par  are  exchangeal.le  for  new|of  guests  will  asseml.le  at  Trai 
finie.  The  well  will  likely  to  listed  stock  of  no  par  on  the  baisis  of  j  ITltey  will  be  eomlueted  throiigli  a 


(9n  SeiUeini.cr  2"Hi  a  large  (.atly  1  45  feet  alon-  and  is  still  :  iutprsected,  heavily  mineralized  and 


the  rieli  ore. 

I'liis  is  one  of  the 


St  important 


gold  freely  across  their  full 
The  locations  of  these  new 


\Yosi-('.  &  E.  No.  2.  hut]shai-e  of  new  for  1  old  held.  The  deiiurimenis  of  the  plant;  and  in  the  i  ();?eovei'ic.s  Him;  far  made  in  a  mine,  vein.--  are  60  and  SO  feet  south  of 


that  has  not  lieen  definitely  decided  1  new  slock  will 


good  delivci-y  !  p\  ening  vvill  attend  an  informal  din- I  dihI  has  (trodui-ed 


\V.-('.  A-  E.  No,  I  was  in  ihelngainst  outstanding  deliveries  in  the  '  ner  at  which  Mr-  Blaylock  will  (irc-  sion  of  major  find,- 


Higbwood-Sinclair  area. 


rapid  succes- 
iice  the  coni- 


old  stock  o»  tho  above  basis. 


m<?ncemcnt  o.  the  pretu  nt  year. 


I  what  was,  up  'until  these  discover-! 
lie-,,  eon.-^lderpil  to  be  the  centre  of  i 
j  the  maia  shear  zone  on.  the  proper- 1 


BECOME  A  REGULAR  READER 


It  ccxtx  only  tlircp  di,llara  a  year  for  mgnlar  werkly  dpllrory  to 

r  Cnniidiitn  n  (Uren* 

Tin;  I'l.vA.w  lAH  TIMR®  priiMsriixf:  ro..  limithd. 

051  CralK  St.  WPHt,  Montreal. 

Iliicloiu'd  find  .  for  9 . . . 

fur  tvbicit  Moni;  The  TTuunclal  TUnen  fur. . . _.,..BUntba  ta 


SVBS(tnirTIO\S:  In  (anni'.a.  $3.00  a  yeart  $1.73  for  alx  montha.  la 
Great  Britiiiii.  $3  n  year  Canadian  Fiind.«.  lii  I'niteil  Stutea  $3.30 
a  year;  Sg.OU  fnr  xlt  niontlix. 

Muke  all  Cheqaea,  Drnft.a  and  Money  Order*  payable  to  tho 
Compauty. 


THE  FINANCIAL  TIMES.  MONTREAL  SFPTFMRFP  15,  1933. 


NEWS  OF  MINING  AND  OIL  SECURITIES 


Tn.«tallntlon  of  nuxtilarv 

ln.7 1 '.'’.’•""Kiiout  ?ho 


IMPROVEMENT  IN 
CANADIAN  MINING 
6  MONTHS  PERIOD 


i|.m  h„.vov:^;:'-,vVn 

inoroasp  rnpa(it\  in  tho  ol.i  i  ’ 

"pll  ns  tho  exionsion.  inolnrlmir 
Rhui  in  lotoi  '’'hiiif:  n 


- - - !  'vpll  ns  tho  ex'tonsion.  imV.iriV,  L  " 

Khin  in  total  troatinont  of  r  ■  i 

[which  is  shared  by  American  Srael- 1  ad  ian  subsidiary  of  Ncwmonf  ^iin-  too  tons  to  i.i’nn  tonsdaii.x.  it''is  r 
I  ters.  Imperial  Smelters  and  other  ing  Corporation,  a  now  milt  has  [.’."’jj'.'i  'I'o  now  orntrni  shat 

I  nromino.nt  mininB’  cmiirui  through  hoon  ohinnoa  nml  will  shortly  hc  in-  ! _ _  I’.  oporatlon  onriv  ii,i 


promincjit  minlna  grroupe  through  bean  shipped  and  will  shortly  hem-  poveio^pim 

options  held  by  Dr.  .T.  M.  Bell,  the  stalled.  The  unit  will  be  a  stamp  carrici  on  at  tho  a 
Immediate  .TelHcoe  region  Is  look-  Installation  and  will  handle  about  '''''Jj'  whiio  tho  to 
ing  up.  as  well  as  extended  operar  lOO  tonsp  per  day,  with  rlcetrie  pnw-  wi'ih"'a".in'tii  n'^  o'' 
lions  at  Little  Long  Iac  Gold  Mines,  er  from  the  Nipigon  developing  en  .a.'i  :,p,  ■;  .•|on""''V 
lyake  Maron  Gold  Mines.  Maple  I.«af  ergy.  The  shaft  has  been  decnened  if\ri.«.  r.  i'l  ttimai 

Mines,  and  Bohjo  propertleis.  to  '300  ft.  and  a  large  amouiit  of  dono  ,,t,  ,«oiith  . 

On  the  Beardmor©  Gold  Mines  lateral  development  ha.s  been  _car-  rn,rri,,l,'r.'i,'.^,pj’\,f '''h 


OUTPUT  OF  PLACER 
GOLDMUCH  HIGHER 
DURING  PAST  YEAR 


p;;;.  i  DURING  PASi 

.m"’- "’r' d rln in c' don." ,  Abundant  Water  Supply  And, 
lot  rK«.  'ri’;f, Ir,‘i'’'’ni?;  ^  More  Prospectors  Factors  In  i 


Rise  In  Metal  Prices  And  Ex»j  property,  which  is  being  develoiped  rled  out  under  the  dirertion  of  TI.  .t.  at' tircs'o  p.I'i’ni 
pension  In  Output  Of  Several  1'^?’  ^’ej  thern  iTmpire  Mines,  a  can- ^  Hendricks. 

Commodities  ! i - - - - - - - - - — ,  I  m’ n' noMhor,, 


"■'ll.  1.;,,-  al,„ 

oin  on  .t.i.-.n  and 
dis>rlo!>;nc  tho 

tho  coriirronco 


B.  C.  Output 

SOME  DETAILS  GIVEN 


For  Speedy,  Accurate 
Quotations  on  all 

Unlisted  Stocks,  Bonds 
AND  Mining  Securities 

J.  H.  Hirshhorn  &  Co. 

I  iMni;n 

INVESTMENT  BANKERS 

302  BtiT  Street,  Ma,  3011  Tnmn 

Npw  York  Office:  SO  Hroad  r»trp>»L 

ir  IT  MA5  A  MARIUr.  \\T.  MA\[  If 


'I  1  1"’^"'''''’’’'^''^'’''^’''''''"^  ^'P'-riod'^rhorT-  jportors  and”n^^^  a^ded.  would  total  in  tho  neighbor  '  make  a  oom'plote  =rr'|-«yir,T|  t;urvey 

;j  i  r .»  f/ »  £/ £/ f  I  1>  '^h  thr  pri.gro,..o  hoing  niado,  Itnaking  the  placer  gold  production  of  5fi-.ddd.onn  m  terms  of  rijr  ,  of  tlie  properly  in  oidor  to  deter- 

1' - - - '  horn'roT.or"^‘7,i”"r  -  ^  nlaVil’ has^  Macmillan  -  Do  you  export  po"pVvei.n'r'N/7ho" No 

I  STERLING  ROYALTIES.  —  Farther  500  feet  and  It  Is  report'd  that  no  I  that  It  s' "tVi,-"  nra'^fo ’01"  Ind  '  fhat  the  output  of  Ontario  pnld  mitht  i  whirb  the  maio,-  drvolopnmnt  work 

jsouth.  Sterling  Realties'  No.  1  rotary  lateral  work  will  be  und'rlaken  until  lacing  rlir'.'t..r  of  Fast  frost  Oil  fo  I  ,  '  ’  ,  ‘i,  will  bo  .’000  'Herease  ,  ha«  been  done  .and  01,  whirh  sh.yft 

'?orrh/'''t''d  making  new  hole  this  depth  is  rearhed.  '’S'l  issu'd  a  statement  from  falgarv  I  ‘  onsiderable  aiuietng  will  np  i.cne  .,j  oprtalnlv  do."  replied  Mr  Mr-  Finking  I-,  in  progiPtp 

below  ft  Livingston  S>  ndirate  s  -  ;  <^11  the  romnaiix  s  finanrial  position  I  before  tbo  fall  weather  gete  under  ,'^pg^  inriiratlnf  the  offeot  of  ibo  '  .  _  _ _ 

No.  1  is  drilling  and  rarryma  casine  SAN  avTONUt.  —  t  n  r-oinn  1  mdi.  ,ai  me:  th.nt  it  wae  i _  u...  of  tho  hvdranlir  on  nniratin.  The  efferf  of  the; 


make  a  rom'plote  geol-'yir.Ti  survey 
oi'  tlie  properly  in  ordor  to  deter¬ 
mine  tho  rel.Tlion  of  the  nthof  OX- 


VALUE  Do^  12.5  p.  c.  Mining  and  Oil  Briefs  H" 

Contraction  Largfcly  Due  Toi  ”  *  f.. 

Heavy  Drop  In  Value  of  Fuel  1  “  '  -  j  h'en 

and  Sirurtural  Materials  Pro.'  STERLI'VG  royalties.  —  Farther  5P0  feet  and  It  Is  report'd  that  no  1  that 
ana  oirucrurai  viaienais  rro  .south,  sterling  Roy.alttes'  No.  1  rotary  lateral  work  will  be  iind'rtaken  imtillacint 
duced  IS  reported  making  new  hole  this  depth  is  rearhed.  ''S'i  1 

_ _  helow  2.fig.'l  ft  Livingston  S>  ndirate  s  -  '  <^11  t 

'  N'e  1  1s  drilling  and  carrying  casing  SAN  ANTONIO.  —  J  D  r'l  rin.  I  "'di. 

Ottawa  —  Mineral  production  in  below  2.520  ft.  president  of  Sen  .vntonio  Mines,  has;  at  ai 

Canada  for  the  first  six  months  of  - - -  personally  optioned  and  is  opening  >'^ar' 

1933  has  improved,  according  fo  fig-  „  '‘"PEL  o”'-  -  I"  the  north  Tnr-  ijiP  : 

u-  t'x  •  ~  TN  ®  A  allev  ModPt  Oil«‘  Vn  *'  u  '  Bulldop  I^akp  .«#'otion  of  Norllirm  i  th 

ures  released  h>  the  Dom'.nion  Bur- i  i-rportf'd  drilling:  below  fi.sn''  ft  Xhe  !  accordme  tn  word  r^t  oiyc,^  d^r«t 

eau  of  Statistics.  Prices  of  many  drill  i<*  atm  working  in  brown  lim^.  i  pruup  is  idose  to  the  Madeline 'at  tt 
of  the  metals  have  risen  from  the  ®’ld  is  nearly  1.000  ft.  in  the  Madison.  tl'sroveriP!.  of  the  past  few  inotillis.  j  « a\ 
1932  ail  time  low  and  nrodiirfinn  nf  "  'lb  no  additional  production  report-  i  are  eon.'idered  more  important  'v.ell 

ill.  1  J-.-  J  proaticlion  01  commercial  production  was  1  "  '''Parted  that  if  results  of  work  i  rep  t 

several  commodities  during  May  and  met  in  the  upper  lime  P"w  in  hand  warrant.  .Mr  Perrin  pro-  ;  luiinr 

.Tune  has  shown  a  marked  improve-  -  poses  to  diamond  drill  tho  property  \ems 

ment  over  the  earlier  months  of  the  MHUCLE.  —  Tn  the  Mercury  tract.  1  'fi**  freeze-up  period.  |prob.i 


!'■'  a  noiM^'rn^v^ie.? i  •■''■'■'^rdmg  I  Vancouver  Bureau  The  Financial  Times 
p..r,^;Tha^  Vancouver.  -  ..^bundant  wafer  sup- 

now  entered  the  No  2  me' -on'  and  ' Pl.'"  and  an  increased  number  of  pro.', - 


low  _.5.0  ft.  president  of  .‘^an  .Vntonio  Mines,  has 

- - -  I  personally  optioned  and  is  opening 

MODEL  OH,.  —  Tn  the  north  Tiir-  i  ilb  'fi'*  Tufankahmen  group  in  the 


I  on  the  oompaiix  s  finanetal  position  1  before  the  fall  weather  gets  unde 
r'lrin.  I  "idi.  ,ai  me  th.it  it  was  stronger  than 'wav  hut  manv  of  the  hvdraulir  op 
Dm'3  during  the  past  tu '  Lr.atnra  have  h, ad  their  rleanuns  anf 


has  been  done  and  mi  whirh  jh.ift 
Finking  is  in  progicts 


way,  out  iii.iii>  I  1  I  I ‘'premium"  on  gold  and  ‘'tho  annlira 

erators  have  had  their  rleaniips  and  hydro-elertrle  energy  to  evon 


TIIOMl'bON-t  vniLI. \r.  —  Tt  I 


ment  over  the  earlier  months  o.f  the  mhucle.  —  Tn  the  Mercury  tran 
year  and  also  over  the  correspond-  Turner  x'aiiey.  Miracle  Oils'  N'c 


;  which  arc  con.sidercd  more  important 
,  It  i.s  leport'd  that  if  results  of  work 
now  in  hand  warrant,  .Mr  Perrin  pro¬ 
poses  to  diamond  drill  the  property 
.during  the  freeze-up  period. 


r^'Vv.'r  xrial'irJ- !  . *  d‘"'  airring  operations 'ports  a  cleanup  of  about  $10  Odd  .a 

,^VX'!*'!r.irs':,:t'aT''';^;;d""7h;t"^  Tim  gold  m  that  pani 

niorD  Imnnriflnt  U,  di  „ » _ ,  c  _  «...  '  lOrdinb  n^Inbht^rhniiH  rilTi5i  thp  biEThf?; 


have  reported  satisfiirtory  results.  I  low-content  metal  .areas,  v.Itjch  n-ade 
pn'rts  a  cleanup"  of' about  $l'dddd",  l^XrSll 


Maple  lje.af  Minc-s  .Secure 

CpHon  On  OiNey  Summit 

The  board  of  dire.rlors  of  f'asev 


SI  KES-GR.4NT,  — -  According  to  j  a  physital  pnsiti.,ti  where 
>rd  received  from  the  north  the!  ore  ,nn  be  .i.■t^l•mined  fa 


Ing  montha  nf  a  wear  ago  '  2  has  resumed  with  rotary  tools  after  I  SI  KES-GR.IN'T.  —  According  to  |  a  rli,v.si<al 

®  ^  >*^dr  ago.  I  cementing  S-inch  casing  in  the  top  '  "  '^'d  received  from  the  north  the  |  ore  ,  nn  b 

The  rise  m  the,  price  of  gold  is  of  the  llme  at  .I.siri  ft.,  and  is  making  i "FI  the  bykes-Grant  claims  in  I  nro.'poct iv 

perhaps  the  most  noteworthy  fea-  bote  below  6. OB'?  ft  .yssociated  i  P"’’'’ ,  V’" adjoining  Sway  ze 

tiire  During  the  first  three  months  *'”'®***^®  ’  same  section,  is  ,p.  township  on  the  north  has  been  TKri\-ll 

tur©  During  tne  nrst  three  montns  pprteU  setting  casing  at  3.350  ft  crosscut  mi  surface  in  three  Place.s  I  Gold  Mine 

of  the  year  the  price  of  gold  aver-  -  over  a  length  of  son  feet  and  i  into  the 


«ay  and  that  work  is  Proceeding  |  “11  would  he  strange,"  commented  I'Ummit  Gold  Mines,  t.imifed,  have 

'rm  .rf!’, ''■’'"I””"  ^.fompany  i  n  't  m  m  rhairman.  "If  gold  should  ho  a  'ddlliorized  the  following  .st.atement : 

initnrd'iateiy  chee'li  ,ng 'of'’ k  no'’w  n  •  m, nee"  a"‘ figure  reniitii.scent "  of  |'•f'^’^'•ihutorv  cause  in  the  solution  oi  |“Hv  the  recent  agreement  entered 

'piTip  in  thr  wnrkiufff*  drvrif.pmont  f  .u  \rr-LinHiitc  IiTPscnf  woi-ld  (lifficiilt irp.  as  has  inlr*  with  Miipic  lioaf  Minos.  lyiniitod. 

prob.iMv  will  be  resumed  nKKr<*s-“i'e-  i '’“d  da.vs  '  Be  A  rgf  naiu.  .  jhappened  on  at  least  iw.i  iiret  iotin  Ihe  i.atter  company  has  secured  an 

I.'  It  Is  belieted  that  Ihe  mine  Is  in.  The  7  rehouse,  on  (  unningham.  j  . 


tovnshlp  on  thp 


croSs«cut  on  surface  in  threo  place,«  !  Gold  Mines.  Izimlt^'d.  bav 


pnysuai  ptwiti.iM  uherf*  voiiinir  of  ba\o  had  tlicir  first  rlcanup.  .sccuiiiiK 
■o.M'ioctive  ni'i'ii'’'renuircmeinr“''  j  .satisfactory  results  in  roarso  gold. 

- . .  I  Oil  (Jrouse  Greek,  tlie  Barkerville 

TKrii-ifi  t.iiFs.  —  Tfck-Hughf.s  I  Mines  I.iniited  will  not  clean  up  iiiitil 


j  happened  on  at  least  iw.i  iireviotis,  the  latter  company  has  secured  an 
joeeasioii.s."  [option  on  the  outFlanding  treasury 

Mr.  Mei  'rca  also  remarked  that  '  shares  of  the  company,  namely  2. .‘>00,. 
"while  1  don't  ronsidrr  myself  an  !  000  shares,  together  with  the  right  to 


expert  on  hanking,  I  haxe 


.nominate  two  director,-,  on  the  board  < 


.  t.iniit'd.  have  entered  With  an  nhiindancc  of  water  I ‘'onfa'’’"'  hankers,  . and  to  h.ave  f'.arl  Krickson.  General 

•:aipp  .«pl<>ndid  ore  on  ^  r  -nt-t  o  nii* in ^  have  found  to  ho  outstand-  iMHnaprr  of  Maplo  Tyoaf  Minns.  Lim- 


from  the  vein  in  one  of  th'  cross-  south  shaft  extension  stopiied  at  tti.- 
<  uts  wa-i  assayed  reeently  and  yielded  4.5th  level  and  crosscutting  was  started 


station  'he  above  results 
will  he  I  - 


aged  $2.3.80  per  fine  ounce  in  Cana-  C.IN.  KIRKLAND.  —  Tt  is  reported  width  in  the  cross-cuts  from  I  42nd  level  as  th'v  rnroiinfered  oii  the  iso  far  and  plenty  in  reserve,  piping 

dian  funds.  ivith  the  abandonment  'hat  shaft  .sinking  has  been  started  telTs  *  *’7'''  P'd  'is  '  4"t  level  and  improvement  is 

,*-.0.10, a  h*-  tba  foiled  ‘ tanadian  Kirkland  Gold  Mines  I’'®'”  have  been  obtained  i  tinuing,  according  to  word  ret 

of  tho  ?Old  stanJa.d  b>  th^  t  nited  propf^rtv  in  Teck  township.  Kirkland  Tames  Syke^  A  srrab  sample  taken  '  fr^m  a  northern  wirp  service 

States  on  April  in,  CanadiaJl  ?old  U^ake.  The  rompany  plans  to  sink  the  from  the  vein  m  one  nf  th^  cross-  ' south  shaft  p\tpn.=?inn  stopped  a 

was  shipped  to  London,  the  average  |  5'"  -  shaft,  now  down  15"  feet,  to  '2®'“  ^Fsay  ed  recently  and  yielded  4.5th  level  and  crosscutting  was  st 

__j-p  Upjoo  if'TfiS  and  for;’’'-!,  ""re  a  station  the  abov'  results  j  south  to  rut  tlm  ore  zone.'  This* 

,  *  O'*-.  ^  ‘  1.  J  will  b'  cut  and  lat'i'al  work  w-iii  be  cut  w-ilt  be  some  30"  feet  in  lei 

June  $^8.19  This  enhanced  price  carried  on  this  horizon  PEND  OREILLE.  —  Shipments  of  "  is  reported  The  companv  are 

has  given  '  anadian  gold  mining  -  -  ■  zinc  concentrate  from  .Io.sephine-SuI-  i  S'dering  a  mill  for  T.amaqtie 

comnanies  an  onnortunilv  to  pro-  ’''P'’rt-  livan  mine  of  the  Pend  Oreil|«  Mines  I  "  htch  gives  promise  of 

frnwi  coetionc  'of  tbP'i'G'^  L ' “  "Feeolaw  I, old  Mines,  and  Ifetals  aggregated  fhirtv  one  a  Inice  'cale  producer  and  are 

duee  gold  from  sections  of  tneil  Limited,  has  been  form'd  to  takeover  carload  for  each  dav  of  operation  'paring  for  undei-eri-„und  develor 

mines  which  were  heretofore  found  'ho  Hyrne-Schunsby  group  of  claims  Sinc'  Pend  Oreille  resumed  .Tune  1st  'ke  I'icour  Mine.s  propertv. 

unnrofilable  to  work  and  as  a  re  ‘''"’crilaw  township,  .Sw  ay  Z'  This  it  has  shipped  eighty-  eight  earloads  '  -  - 

suit  thP  actual  nuantitv  of  gold  Pro-  comprised  of  .sonm  1?  claims  In  .tune  the  number  was  tw-enfy  nine,  i  REID-AI  TRIER.  _  Mr  Kami 

..Utt  me  aCIUai  quantity  Ol  goi  i  {.t  load  ad.mms  the  T,"  tiold  Mine.',  prop-  and  in  Tillv  twent\-  eight  The  iwiti  'nginecr  for  Read  -  A  u  t  h  le,  x 


n  thc(!'  Id  <it  1  .  L.  J  aw,:!  ing  and  patrioiio  <  anadians.  anxmu.s  iied,  .sufiervi.se  the  development  o 

com  :  With  a  No  h  raonitor  continues.  Ihe  ,ho  deveh,'.  the  r.otnUn.Vs  property,  as  consult 

opera  man  ts  in  chatge  of  .  .  W  resources  of  this  ong  engineer  " 

t  fh-'  .'loorp.  ....  .  Province.”  ft  is  also  announre^i  that  sbaf 


,«outh  tn  rut  t,h»9  orn  zon^.  Thi**  rtos?** 
cut  wilt  be  some  3""  feet  in  lendgth 


I  PEND  OREILLE.  —  Shipments  of  ‘  reported  The  company  are  eon 
zinc  concentrate  from  .Tosephine-Sul-  |  sidering  a  mill  for  T.antaqtip  txoh 


'■*' Th" "PPration  is  in  rharge  of  •'.  \V 
at  th.-  1. Moore. 

tarted  I  In  this  neighborhood,  the  (Juyet 
migH  f’lacers.  hydraulicking  on  Guyet 
c  oon  'tt'ilfh.  are  making  progress  with  a 


duced  during  this  period  Is  Jess  than'ertv  k  the  oast  The  c->mra 
for  the  first  six  months  of  ]932  hut|vsr"  on  a.-nve  development  v 

the  return  to  the  operator  Is  great-  |  ®  _  _ _ 

er  Prospecting  and  development!  okaiti  oil.  —  in  the  central 
of  gold  properties  has  been  SfJmU-  ;  Tumor  field  Okalta  Oils  No.  4 

lated  greatly  for  the  same  reason.  !  ap"„'r's"' o '"."a Thrm-t'"!! 

Silver  producers  have  reason  to  |  making  n<  .*  hd'  hdow  i  lO"  ft."  and 
hope  for  a  higher  and  steadier  price  car’-ying  p  po-  hebmd  the  tool.s 
for  the'r  product  If  the  agreements.  I  McP  uigali-Segur  on 


eoneentrate  from  .Io.spphine-SuI-  isidering  a  mill  for  T.aniaque  (told  |  good  head  of  water.  Other  hydraulics 
(.REENLAW  tiOl.D.  —  It  is  —port-  livan  mine  of  the  Pend  Oreille  Mines  I  which  gives  promise  of  I'Cing  '  a i,n„nts  are  Iho'P  nf  Pete  Mc- 

'd  tli.at  the  Gi-eenlaw  i.old  Mines,  and  Metals  aggregated  fhirtv  one  a  !«'  gP  '•cale  producer  and  are  pre .  I . 

has  been  form"!  to  take  .-.ver  ■^arload  for  each  day  of  operation.  !  haring  for  underground  development  Landers,  on  <  allinrnia  CrUlell.  Item 

le-Schiinsby  group  of  claims  Sinc'  Pend  Oreille  resumed  .tune  1st  'at  the  A'icour  Mine.s  propertv.  Brown  and  IVilf  Thompson,  on  Nug- 

taw-  township,  .Swayz'  This  it  has  shipped  eighty  eight  carloads  <  -  '  cpf  Gulch  Alf  Brown  and  Fred  Gm- 

comprised  ot  some  n  claims  In  .tune  the  number  was  twenty  nine.  ;  RE  ID- At  TRIER.  —  ytr  Bamhrick.  t'UIcn. 

ms  the  T,c«  Gold  Mine.-,  prop-  and  in  .Tilly  twenty  eight.  Tlie  mill  engineer  f,>r  Read- A ii t hler  Mines,  -has.  on  a  high  cn.annel  on  THP  itMl 


[Brown  and  IVilf  Thompson,  on  Nu^-  !  ^  ,„,„g  w.,i,i  rfevelopmont  campaign  on 

I’r.:.':.'  'n.'.  s™.-  -i  i,oidi«fe  :<i 


Cobalt  Contact  Plans  To 

Re-open  Their  Silver  Mines 

Toronto  Bureau  The  Financial  Times 
Toronl'y.  ,\ccnrding  to  word  d'- 


il  is  also  .announced  that  .shaft 
•sinking  is  now  under  way  on  Gasev 
.''ummit  Gold  .Mine;-.  The  shoft  is 
being  sunk  from  the  present  depth 
of  7"  feet  to  200  ft  ,  where  drifting 
will  be  undertaken  on  the  No.  2  vein 
Maple  r.eaf  Mines  hate  laid  on'  an 


'  Gold  Mine.',  prop-  and  in  .Tilly  twenty  eight.  The  mill  enginect- 
Tbe  company  wilt  was  start'd  on  .Iiin«  2nd  and  there  Ij'in'l'-T. 


made  a  visit  fo  tl-,. 


I  w  ere  hoprlavs  til  .Tilly,  The  r ompa ny  '  I-a maqii '  cjold  Mines  property 
has  between  ninety-  and  one  hundred  llourlaniaqnc  township.  (Jiieber! 
employees  w-orking  |  reports  excellent  resnlls  from 

'  months  worl. 


i.ieber.  and 
from  the 
The  No  3 


I  gras,  on  a  high  channel  on  the  l*''fi  for  the  Cobalt  Contact  Mines  to  t  o. 
limit  of  Antler,  .just  off  Saw niili  Flnf.  [open  the  property  at  Cobalt  and  to 
■and  in  the  vteinitv  of  <  unninghan  j  t-'et  underway  an  aggressive  develop. 


MclIII.I.AN  GOl.D.  —  According  to  I ®  P""'  ""1"  ""  ’k" 
'vord  rrr«='i\-pfl  frf^ni  thp  prnnprtv  i  Ir\f'’I  ^howinp  spf'rtarular 

McMillan  Gold  Mines  I.imile,l.  '  the;".'''  .'.O’"  report  will  he  mail'd  to 


and  Whisky  Flats,  off  .Antler,  there 
is  said  to  he  about  fifty  working 


I  ment  campaign  'I'he  properties  o^ 
I  tlie  company  have  been  inaclivo  since 


for  the'r  prodnet  If  the  agreements.  I  ^ew  ..iep.>ug-aii-segiie  ('it  (  om- 
entered  into  at  th"  Monetary  and  j  "test's'  rnd'ra'r'''^^danv  p^^. 

Economic  Conference,  held  in  l/in-  nurtion  'f  ahmi*  5"  har"ts  frem  the 
don.  July,  1933,  between  India;  lytfht  crude  honz  m  h-tw'cn  3  i-i''  and 
China  and  .lapan  as  holders  of  large  "-'2"  ft  _ 

stocks  or  users  of  silver,  and  of  .Aus-  i  _  .  s,  . 

a.  tt  J  ai.  f-iAesj  1  » ICOI R  OOl.D.  — 

tralia.  •  anada.  fhp  I  nued  ^  ^x'ord  r^ccivpd  fr'^m  the 


Mexico,  and  Peru  as  principal  pro- j  diamond  driPine  program  on  th*'  Vi- 

ducers  of  silver,  are  ratified.  i^our  Gotd  propfu-ty  in  \vn.  harorjca^  ES.  —  Accordme 

Announcement  cf  an  increase  'n  j  ,7‘^'X  i,  ‘  ^'  ord  vpoeivrd  new  rpntrai 

viMK-iiy.  v  ^  O  HI  ^  ft .  0  0  0  f  P  P  f  fi  f  d  f  1 1 1 1  El  ^  h  3  3  1 H  P  ^  T  linfr  nf  Wrieht-T-Tflrcrrpavpa  minp  fe 

wages  by  two  large  base  metal  min-  ,  arcnmplishpd  wuh  v^ry  ^n-'oiirq-inr  mw  virtualU-  rompIPted  and  KPnrra'i 
ing  compan'.es  in  British  <  oiumbia  is  :  re?!j]t5».  assay?  both  from  surface*  and  nlarscmcnt  pfog-rani  is  in  it's  final 
significant  of  improved  conditions  I  cores  ar^^  said  run  li’eb  '  t-jerys,  tm’s  means  art  early  increase 

*1.^  1^ _ ]  ;  snaft  IS  b^ing  sunk  to  a  d‘pth  of  .f  nullmcr  ratp  from  sen  tona  to  i  non 


*  »  word  rorenrd  froni  the  property  of 

1  1  nn  ^Tc^^i^nn  Gold  Minr.s  T_/imiled.  th^' 

''ompatiN  are  btiildinff  nrw  bunk 
r^^oii  houses,  rookery  and  dining  hall  wliirh 

'  u  .  will  be  sul'fic’ont  t»»  accommodate  .T.'i 

'1^'  pre-  tt  i.s  rrported  that  the  new 

a  aaii\  pr^*  bunk  houspjs  are  necessary  to  arc  >m- 
modafe  men  needed  to  complete  ex- 
een  d  I*!  and  trnstve  development  proeram  which 
s  now  under  way.  The  companv  re- 
ec?itly  let  a  contract  for  the  sinking' 
Accn-dtng  tc  the  shaft  from  tlie  .>’.0  foot  level 
le  neit^-i  the  o  the  ft.'n  foot  horizon 


ore.  ,\  full  report  will  he  t 

'  sharehniders  of  Head- .Vuthier  Mines  iSomo.  no  doiibt.  tlic  ninnnnt  rcvcu  -  for  iho  whife  motal  officials  of  tho  To  Apply  For  Listing  Ur 

in  the  next  few  rT.qv.a.  Uoa cl -  \ II t h i er  ffj  is  small  company  believe  that  operations  can  !  c  c*  r  » 

I  Minee  sto'T.  '  H^^is'rep'wt  "(l''iiiar  '  ompatiy.  on  I.owhec  he  ca rried  op  successfuHy .  The  com-  |  Stanley  DISCOC  LxienSiOtt 

iincnH  rii-iiiiiie:  u  ill  he  .st  .arteil  on '  t  h "  ■ '  reek,  is  still  piping,  and  jt  l.=  ex-  i  pany  iias  no  debts  ami  is  reporiefi  to  i 

I  Reail  \iithipr  property  ip  tlie  n'ar  pprted  their  cleanup  w  ill  he  excep-  he  in  an  excellent  position  'I'lic  main  |  Ininicdiate  .application  for  li?f- 

'a'rVe,<i,"rs^or7hTj‘^iumi'trpr\*'‘wirrV'^  lionaiiy  good,  due  to  the  fact  that  !  holding  of  the  company  is  located  inking  of  Stanley  Siscoe  Mine:  on  both 

j  they  have  broken  o\er  on  the  Stout's  [  Burke  township.  North  (  'ohall  and  I  tlie  Toronto  Standard  S.io"!;  A-  Min 

;  ^  G.  n.  fON^oi,.  SIN.  —  Great  T3eai  !  Gulch  slope  and  are  nncoveriiig  is  made  up  of  the  Ruby  Silver  .Min-  ing  Fxch.inge  Jiml  Montreal  <  iirh 

pre’-'lneorVKwaUon^^^^^^^  ground  line  and  the  Green  Meehan  daim.s.  j  Market  wa.s  decided  u:)<.!i  at  a 

,-*15  per  unit  Capitalization  is  :"."i"i  '  On  Upper  AVilliams  Creek.  U.  T.  The  property  is  equipped  w  ith  a  ;  meet  ing  .  held  m  M(ml".il.  iirrsnh'd 

tinit.«_  EhoIi  unit  entitles  th'  ow  ner  pitji.sinimons  is  havinc  a  record  run.  I  concentrating  mill  of  lOO  tons  daily  i  over  by  Stanley  F.  .'-'ii  or.  Share 

form'd  'rV.f'^vna-'’  "'■"P®"-'  ’=“  'wiih  a  fine  head  of  water,  working  '  enpacity  and  a  shaft  bar.  been  sunk  i  holder.s  also  ralificd  a  iiy-h'-'  pro 

.M  rlaims  with  a  totsracreage^of ':'.5r>"  pround  on  the  old  Hunly  claim.  !  to  a  depth  of  390  feet  will)  stations  j  vidin.g  that  'he  conip.'i.'iy ’t  .present 
acre.s  in  the  Great  Bear  Tyak"  nnnirig  !  lutherlo  untouched.  rut  at  intervals  of  every  .90  feet.  I  <  aril:ilization  of  3,ii0n,00o  sli, ares  w  ill 


prospectors,  the  majority  of  whom  Mate  in  1930  due  to  the  low  price  of 
are  taking  out  gold,  although  with  silver  hut  with  Ihe  increasing  price  j 


of  smijtlies  have  been  flown  into  Ihe 
i  property  by  Canadian  Airways  to 
:  sriccd  up  the  work  (I  is  expected 
ithiit  shaft  sinking  will  he  completed 
early  in  October. 


for  the  white  metal  officials  of  the 
company  believe  that  operations  ran 


To  Apply  For  Listing  Of 
Stanley  Siscoe  Extension 


Immediate  .application 


in  the  lead,  zinc  and  copper  produc- 
’:on  field  and  the  fact  that  the  nickel 
•ndustry  has  sho'wn  considerable  im¬ 
provement  during  rccen'  months 
points  also  to  a  healthier  situation. 

The  total  value  of  mineral  pro¬ 
duction  of  Canada  during  the  first 
FIX  months  of  1933  amounted  to 
•*83.258,871.  .a  decrease  of  12.5  per 
cent,  from  the  corresponding  period 
of  1932-  Metals  as  a  group  reached 
a  total  of  $52,056,493  as  against 
.854 ''92,91.5  for  the  same  period  last 
yea',  a  decrease  of  only  four  per 
'  eni.;  fuel  =  .  which  include  coal  pe- 


othcr  non-metals,  the  princi 


nlaraemcnt  program  i.a  in  its  final  acre 
t'lei  This  means  an  early  inrreas.->  ar'a 
t'  milling  rate  from  8"0  Ions  to  1,"""  nf  t 


•  m  ttie  .5'"  font  level  '  ..  CRN'oi..  SIN.  —  Great  T3eai  !  Gulch  slope  and  are  uncovering  is  made  up  of  the  Ruby  Silver  .Min-  ing  Fxch.inge 

h'on^n  :  r.r.^-'lne'cmVKmaUon  ^  ground  line  and  the  Green  Meehan  daim.s.  j  Market  wa.s 

_  ,.*15  per  unit  Capitalization  is  On  Upper  AVilliams  Creek.  F.  T.  The  property  is  equipped  w  ith  a  ;  meet  ing  .  held 


tiiut.«_  BHeti  unit  entitles  th'  ow  ner  pitji.sinimons  is  having  a  record  run.  I  concentrating  mill  of  100  tons  daily  i  over  by  Stanley  I,,  .'-u  "P.  Share 
fornieu  TYp'^vna-**  "'■’’P®"-'  '=“  'wiih  a  fine  head  of  w  ater,  working  '  capacity  and  a  sliafi  has  been  sunk  i  holder.s  also  ratified  a  l>.\  -l4v.'  pro 

.M  I’laims  with 'a' totpraoreage^of^-,:,"  ground  on  Ihe  old  Hunly  claim.  Mo  a  deiith  of  300  feet  will)  stations  j  vidin.g  ili;.t  thp^  conipa.'D ’t  .present 


in  the  Great  Bear  Tyak"  nuning 
The  T'insky  and  Demelt  groups 
e  ’.synriirate  .'djnip  the  eastern 


hitherto  untouched. 

The  I’renoh  Creek  Company 


cut  at  intervals  of  every  .50  feet. 


I'he  company  also  holds  an  option  he  divided  into  two  ch'sse.s,  n.'i’riply 


Mining  Market  Record 


end  of  th'e  ma  iV  group 'of  Con. sd'dan  'done  considerable  development  wor's  Ion  a  group  of  mining  claims  of  ap-  I  l.SOO.nno  class 
I  ed  .■^nieiters.  (Treat  Bear  Development  in  preparation  for  hydraulicking  '■•n  '  proxiniatel.v  300  acres  adjoining  the  ,  class  "B  iliarcs 


•*.1.405  691. 
lent. 


i'el  reflected  the  decrease  in  building 


gravel  have  hen  estimated. 

POWER  LINE  NOW 
SERVES  6EARDM0RE 

Cheap  Power  Assured  For 
Mines  Elast  Of 

pfipigon 

Teroato  Bureau  The  Financial  Timet. 

T-'Dronto  To  niotivate  the  plant 
and  mill  of  Reardmore  Gold  Mines, 
a  new  f-an. emission  line  from  Cam¬ 
eron  Pall-s  to  Beardniore  has  been 
carried  a  distance  o|  15  niilcs.  This 
bring:-  cheap  power  '■)  th"  western 
part  of  a  long  belt  of  favorable  gold 
"rma'ion  paralleling  the  raihv.ay 
between  .lelliroc  ;,.nrl  Beardmore. 


at  'he  present  tirpe,  j  Sterhns 

The  coining  o*  pr,w-ci-  opens  to  lo.  '  ■*'  A.e’t 
ca!  mining  enthu?la:tr  a  vista  of  i 

sei’era!  pro'oahic  m  nes  m  the  are^t  ■  Teck  Hi 
-Asid'  from  ‘he  Tjcardnvirc  ac'iyt'v  |  Theu-.-.p* 
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lic.s  immediately  north  and  Grc.at  Bear  ig'iarge  scale.  Walt.  Dcegiin  of  (  ai-  !  McCarthy  Webb  property  in  Ihe  .M-  i  .Mr.  Siscoe.  who  i:-  the  dlseoverer 
of'"th''"^  .'^vndifate'?mppri?e’7.5  ci'a'im"'' I  cary  has  a  ditch  contract  w  hich  w  iHigoma  mining  district  on  which  cx-  |  of  Siscoe  /‘\p„p^-'^''m;'nrt-^‘tha't 

Th^  <‘'hri?  and  Ohio  claims  compris-  bring  water  from  I’ppcr  Williams.  I  tensive  surface  developmcnr  has  been  Extension  Gnid  M.ne.-.  i  rp  ri.-  ud 
ling  3ft  claim.'*  aro  located  nhont  Ui-  .TuHus  rowcll  is  said  IP  ha'.e  carried  on  alone  with  a  suhsuinlial  :  class  .a  snni  • 

an  old  channel  on  Co-uKer  .  interest  in  the  Contact  .Natural  Ga.s  have  been  ''nderwntten  to  iirovide 


ling  .5^1  Claim.'*  aro  located  about  di-  .TuHus  Powell  is  said  IP  ha'.e  carried  on  alone  with  a  subsuinlial  :  oi  me  <  .i 

g7oilp7"7eM^v77"Th7L“'g7,^^^^^^  on  old  channel  on  Co-aUer  interest  in  the  Contact  .Natural  Ga.s  have  been  ''"'^crwrittc'n  to  provii 

.Stated  to  bo  similar  to  tha^t  at^'thc  Creek,  and  a  recent  cleanup  nolied  Syndicate,  which,  holds  producinc  for  the 

Har.ino  Point  property  of  F:idorado.  some  excellent  specimens  of  coarse  well  in  the  Niagara  peninsula.  On*  i  of  a  plant  on  ine  PJ  ^P  ^  • 

located  several  milc.s  to  Hic  ^^oiith- ,  «  .  tario  which  diamond  drillm?  aisclo.^ed 

west.  Offire.'s  of  the  Syndicate  art*  in  ‘ 4  j  .  i  .x  i  ‘  ‘  _  '  .showknes.  which,  in  the  opiiron  of 

the  star  Building.  Toronto.  j  'I  he  Fetch  hydraulie.  reputed  to  he  ,  •  - -  prominent  engincer.s.  are  at  least 

equal  to  Siscoe  Gold  Mines  ,qt  the 


one  of  the  best  two-man  hydraulics 


«;r.\nadi  gold.  —  The  inciin'  . .i  '  . 1  Maple  Leaf  Officials  To 

sh.nft  at  (Jranada  Gold  Mine"  ha.  hern  '«  I'l''  I  c  ‘  O 

eompieted  to  Hie  15""  foot  level  and  i  inum  of  labor  to  operate,  has  alrr'acly  examine  rropt 

■  a  .etaiion  i.is  being  ent  at  thi.a  hor-icleancd  up  some  cighty-ninc  ounces.  —  . 

izon  The  shaft  wa.s  put  down  from  r.  \i,.r>,.,i  e-i  II  ,.n  D-.-on  i 

,  the  1.22.-,  foot  level.  It  la  planned  to 'Y'’  *  McDougall.  on  l).a.,on!  Erickson,  x  ice 

explore  conditions  at  thia  level  before  reck,  are  reported  lo  he  III  good  |  j;p,p0ral  manager  of 
eontiniilng  the  aliaft  on  ita  downward  'pay.  with  plenty  of  water.  Their  first  ;  yijpQj;  [jiniited.  and 


Examine  Property  Showing''''""''  stage  of  .levelopmeni. 


I'arl  Frickson.  \  ice-president  and  ,  .  ,  , 

■cteral  manager  of  .  Mapio  :  0.7;;"7i'''i:7,--'’K"ir“is^-  b:-"b;,’rrn 

.  Limited,  and  I.  <  .  Denton.  ;  De.-.-mber  itii  to  "ib  Fin- 

geologist  for  Mai'le  Leaf,  left  !  iHrmei's  .-ind  ram  hers  from  nil  over 
Lookout  '"r  the  .‘'orTipany'.s  C"na'la"^n(l^  77* ’^ap^tHe 


i\tf;rn.4tihn AT,  i-'i  r  F'Ain. 


7’*''an  "  'fi®'  f""!  too  cipanup  5vas  IIO  ounces 

I  to  fcf>t  nf  crosscut  I  inc:  to  the 

'  snijth  will  hf*  necessary  to  cut  the  —  - 

mniTi  voln  system.  Drifting  on  the  K/f*-, 

vein  will  then  he  started.  .  Tn  addi-  ^OlO  IVlfty  DC  B  IVlajOf 

tfop  to  the  .^tnkina.  two  machine?  are  C*  x  I  \1/  IJ  D 

working  op  devdormenf  on  the  ii^ft  ractor  In  Worid  Kccovcry 

and  foot  levels.  Diamond  drilling  _  - 

is  .also  being  done  from  the  fi2.'.-fi  !  Toronto  Possibilll\ 

level,  pushing  out  a  long  drill  hole  to  ">rnntn.  lossioiii 

'the  north  fo)  the  purpose  of  check-  iTrihUting  to  l.hC  world: 

I  ing  two  previous  diamond  drill  holes  from  economic  distress 
|Wi,ich  shewed  good  .structure  and  cut  .  here  at  a  sc-ssion  of  the 
‘two  nr  three  quHVtZ  veins  WhlChl  .  .  g,  ,  • 

;  .sh‘.»wed  some  va,lue?.  DllSSlon  on  Banking. 


V'j.M.,  geologist  for  Maple  Iseaf.  loft  t’Hrtners 
Sioux  Lookout  Tor  the  company's  |  Canada 
prnpcrt.v.  Casey  Siimniit  Gold  •'lioo’s.  1 
on  Snnimii  Lake.  .Mr.  Denton  will  ;,,';iita  of  the 
remain  sever.il  weeks  at  tlie  mine  to  ,  i>i-e,seni. 


Kiir  hii.\  ri-a  ft  010  nl' 
•  rid  arc  «‘xpe<  teil  to  he 


s  a  so  nem^  uonn  n  nm  me  :  Toronto.  IVKSsibil  i (  n  of  gold  con- 

I  level,  pushing  out  a  long  drill  hole  to  ..  . 

'the  north  fo)  the  purpose  of  check-  itributing  to  i.he  world  s  recover\ 

I  ing  two  previous  diamond  drill  holes!  from  economic  distress  was  hinted 
iwiiicli  ah,, wed  good  -strurture  and  eiii  here  at  a  se.ssion  of  Ihe  Koval  Com- 
two  or  ihrec  quartz  veins  which  1  .  .  ■ 

;  .'^hu'wed  some  value?.  mission  on  B^nkinji. 

- —  .  I  Hon.  Charles  Mi-Crea.  .Minister  of 

ADAN.H'  —  .\  special  n4f''t-  .Mines  for  Ontario,  noting  that  $335,- 

ing  of  I  nit  H.ildera  of  .\danae  Gold  '  ,,0  000  ,  1  1  j  1 

..Syndicate  will  be  held  in  Toronto,  on  i  ""'''h  ''f  COld  was  produced 

'■September  I2th.  A  3.""n.n"fi  sti.are  j  in  the  Province  since  l'»23.  forcra.'.i 
i  company  has  been  incorporated  I  gn  Ontario  production  thi.s  year  of 

!  known  .-is  the  .\danar  Gold  Alines.  T.iiii-  ...v;,  u  ...01.  ...-c, 

iited.  to  take  over  the  assets  and  N'o.  i  ^-la.OOO.OOO,  whlth,  willt  ptemiums 
tl  propf'rty  in  Rotiyn  township.  Que- - * - - 


bee.  Th^  company  i.s  making  t'avor-i  i  #  *1, 
able  progress  in  their  development  I 
I  program  One  vein  in  the  north  zone  I  ^ 

I  has  been  uncovered  on  surface  for  a 


stock  of  the  new  rompany  will  he 
Is.sued  to  Consolidated  Marine  Com¬ 
panies.  Ltd.,  while  the  Metal.?  J)evF>|. 


ilength  of  over  1,000  feet  and  extends  receive  the  other, 

Imto  the  F:rie  Canadian  Gold  Mines  1  atnnng  ; 

‘property  fSyUanite  option)  adjoining  ; shareholdei  ?. 


meeting  of  sTia rcholdeis  will  he  hepj 


on  the  cast  This  vein  ».?  reported  to  niee^ing  «>  sna rcnoioers  win 
he  .50  feet  in  width  while  another  "hm.  diately  after  the  .special 

vein  h,TS  been  opened  for  .almost  a  r-r>r....-n t  fr.ii 

mile  in  Ungth  and  is  20  ferf  wide.  ,  -AMI  COI  I  ER  A  GOM 


Diamond  drilling  on  the  .coutli  am 
north  zone  i.*<  cimtm'jing  with  encour 
‘aging  rf.«iilts.  The  ne'w  discover: 
'which  wa'i  recentl>-  made  .sonthwe? 


A.MITV  CORI'ER  A  GOI.O.  —  \ 

Inter  has  been  niailcd  to  sharrh'ild- 
ers  of  ,\mity  Copper  and  Gold  Mines 
o\cr  the  signature  of  fl.  S.  r'-tter. 


oiith  anri  M''''‘’F  l'®F  mailed 

I.  "f  Ainit.v  Copper  ai 


iw-hici)  was  rerentlv  made  southw  e.sj  I  O' "■'‘iOcnt,  which  stales  Hial  "  •■special 
lof  tlie  south  zone  G  being  open'd  up  I  f'’"'''''®'  ''"'''"'’S  "1  shaTehoIdcr.s  will 
;  further  •>('  held  at  tlie  rompany  s  tii  ad  oflire 


rtVier.  he  held  at  tlie  rompany  s  lirad  oflire 

_ _  at  Boston  Crerk  on  .'^rpt.'mhrr  22nd 

IV.IIXIDI;  CONS.  —  The  following  I®'  noon.  Tlie  inreiing  is  fo,-  tlie 

.stateiiKiu  is  made  on  \Va  \  side  Con-  Onrposr  of  ronsidering  and  if  deem. ,i 

solidate.l  to.  managing  diiuu  tor  l;it-  ladvisahir  to  contiim  llic  i.y-l.-iu 

Chir,  in  le'ier  dated  S,  ptrmbe,  Tt  h .  '  0®,®®''''  'iirecior.s  relaling  lo  iIk 

■  Thr  ('.,„  r.anv  is  ampiv  financed  nn.l  '  '""''h-'’’' 

will  eif.i  a  mill  when  our  ron.siil-  ®  Diher  hiisine.s.s  that  niay 

tants  del,  luiur  11, e  tvpe  ;,„<1  .aparitv  ''"me  l)r|ore  the  lioard  uill  .i  -o  I.e 
of  mill  ,.,.,st  suitable  f,,,-  the  I'ansact rd. 

which  a-  1,-r  d'-yeioping  TVi.-  qup«.  r.-. 

;tio,,  ..f  fu.aures  teas  ihoroi,gl,iv  s,,  -  I  '  HI  B'  RII.L  Ifl\l 
tied  v-h--,  n,-,vi,-l  .'Sloan,  c'..|.  Mirtor  IN«i  C«».  —  Cliui'cliill 

Sp'^ri*'''')'  -nd  flic  Den  i n f m ..j t -c  reports  high 

:  hcrar-ic  ;,g,:nciqtrd  '''ith  11'  in  finds  Cfl  jt.Thnld 

|vcntu’''>  r’qftrcforc.  It  ft;  nnU  Ioc^nw/i  '5=^hinjng  Tr«“c  dk-trmt 

'th^Jt  r  •h('i|jld  cqrry  th»'OUgii  tho  r]  r  .  ct?tc  that  gl'D 

!  A'o’op'fnt  ,-*t  pr'''grarr>  I’hlrh  arc  riou  '  N'o  1  A’cip 


Brandon,  Mgn. 
Augvi.*5t  28,  1 9.1.*. 

The  Financial  Timc-5i, 

Montreal. 

Dear  Sirs, 

Since  taking  oul  The  Financial  linic.5  two 
weeks  ago  I  have  enjoyed  reading  tlie  different 
write-ups  on  stocks  for  your  .subscribers,  and  can 
readily  see  why  your  paper  is  so  popular. 

Yours  very  truly, 


(Signed) 


JOHN 
COTTON’S 
TOBACCOS 
“Scotland’s  Best" 

Mer(5  Ldifc'ivej  wtl!  not  (do 
justice  to  this  fanrsus  tobacco 
u  '  icli  IS  rei  ognized  by  con- 
rii>.s.seiirs  as  the  irorld's  finest. 

lOILN  COTTON’.S  secret 
process  of  blendint;  can  not 
l)c  equalled  and  makes  it  the 
friendliest,  smoothest,  mel¬ 
lowest  tobacco  soil  ever 
.smoked. 

In  three  strengths —  - — - 

Mild  •  Medium 

_  ^coTtiri 

Strona 


1  Ounce  Tin  - 

2  Ounce  Tin  . 
4  Ounce  Tin  • 


^  rnnfi 


Cnii.^d  F’l-k  ...  i } ; 

I  '>  ic'j'joA  s.  n ?  ’ 

:  '  ipond  ^'.on  5  3 

Ack  2  10 

'X'npht  Hart  7  fiS 

L<?i*  Gold  ,  .  ,  .  ■  -20 

UNLISTED- 

A!?omo  ...  .  .  9^3 

I  A.»%oc  Oil  \\ 

Balt(4r  t  ] 

Ei2  Missouri  .  I 

:  Bobjo  2  7 

’  br*t»  T»-<E»h  .  .  2  2 

I  Er'.:;'*'n]-e  04 

I  C«j!g^r'.-  -and  Ed  I  <5 

Can  Kirkland  09  ’ 

!  Central  Man  09 

Chemical  Refe&rr.h  .  1  3*^ 

Coast  CeppT  . .  ...  5  0'‘' 

Cors  Smch.'r-  132  0^ 

Dalhousi^  -69 

Dom.  T'.xplorerjt  ...  .06- 

I’rtgt  Crest .  33 

l.ldorado .  3.0  5 

i:rie  Gas . 

I  oolhills  Oil . 50 

Cj<j(>dfis)>  .  .11* 

Grozelle* .  *08 

Ihiicruw  Swa\'ze .  •'T3 

Home  Oil  .  2.10 

Hudson  Brfy .  I'J.OO 

Inter.  .\icl;el .  20.30 

Kirk,  luwnsile . .  ...  -40 

Luke  Maron .  •  I 

Lebel  (Jre . .22 

Malrobic . 00  I 

Mandy .  09 

•  Ma yl.jiid  (9il .  1.3  3 

i  (McLeod  Kiver .  03 

j  Nordon .  *14^ 

Oil  Selcclion? .  .OO*") 

I  Osisko . .  ...  ...  •  1 6 

Pend  Oreille .  1.10 

I  Rovalite  .  .  ,  . .  1  6.00 

i  Sud  Cor^fact .  .Oft) 

\  rnf.ures . .  •  •  «  .  •  •  1*0 

j  VVayside ,  3n 

Whit-  Lake . 041, 

I  Wood  Kirk.  *44  444,  e«i  .10 
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?  thor  )-hli  I  rnrn(  HIM*  >flMNG  AM)  Mil  !..  | 

i’.t!  Virinr  —  ( ‘li  urc  h  t)  1  M  i  ui  ue’  ^  nd  \I  1 1 1  -  ' 

n  Siniitl,  mtere-,.:  i 'hi?  ' I'cpm'tx  high  ;  ('•''<>  .nr - 

'vith  11  111  thii''®"'”  f'h'l=  nn  11.1  li'ildincp  in  tlie  '  i 

It  i=  onH  ie~i,..,i  'i?hining  Tree  ■li.ili'ie'  I'omPHn:  nff' 

*-  ihl-'MIgh  the  r|,.  I ‘■'31.1  'HI'  that  gl'3l'  laillplei  iak'll, 

I.  hirh  iv.  are  nou  ''''''■ni  Ihe  Vo  1  v'in  hv  4\'a!tor  KiTo..,.  ; 

'th  all  po'-ihi”  apeeq  -verk  iPeeiifi'iit.  i-'turneil  a'r-av.*-  langin?' 

,  I'veU,  ,\,r,  ah'if,.  pe,.  e)av  fl'"'"  th"®®  'h  go|ri  per  ,,i,, 

■  r,  any  rlefipite  .ir,ieir.|i  I  -^ani.pl' -  hav'  been  ?'!!'  to  (A(ta«-a  fer 
■I,  the  mUt  Th'  ilireeter:  !  '  h''k  ae-iai,"-  I'  IF  ,al.lt'r|  that 

ha,  the  pr.-.perfv  ,11  iu;tir.  paraii'l  tein.a  lire  Hi'hin  a  iviqih  '■(  | 
a'-zrer  rizeq  mill  than  ,va,  '?25  D  on  Ih'  propertv.  Ijafeit  worV:  . 

ililonri'rl  o-.ting  In  ihe'oil  the  r  ]  8 1  in  e  rea-eqi'rl  8  qu8.rt-por.  | 

opni'nt  ,.11  the  piiii'i  mineral  zone  over  a  width  of' 
N'l"  ft  from  whi'h  ft"  go|rl  har-  1.",-, 
_  p.tnn'rl  I 

''he'’\ve^t'  ne-'iVl'-  !  nE  in  KAn.'lRATION.  Wire 

ii8i  ior„  ai-e  I,,,,.,  advire  r'eeivefl  in  Toiiiiito  from  th'  , 
ametii  ',f  the  ma  •  llndon  Bay  ('omiiany  .atalei  Ih.Ti  Ihe, 

I  of  r.  1-  Vi.kel  ;  liipni'nl  of  11"  ton.i  of  supp'l'."  ami! 

Brio-,  (  -rre!. ,  I '(i'l'pm'nt  for  T’.ear  Expiorai  i'ln  .'tml  , 

I  .  repnri'd  that  iiaili'itn  ha.a  now  pai.-'d  Fort  Vonna'i  ,i 

-'  ii'naiT.  reeentli  a'!':l  wiil  li'  lati'I'd  'h'-  (  ompan  f 

lot, re. 1.,  \  road  nropevt-  t  h  I -I  '(''I-'  Th!.=  ?  V;  I  pm  e .,, 

I-  ronilrurlion  .  ;  l  ll- lud 'd  the  addl'lOnal  equipment 

ri-  ,ar,  h'  Irani  ■■.hieh  niil  ''ompl't'  th'=  inft  3  !’.a,'!'-i’  . 
■I-  reee;,,|.-  p.,r-  oj  the  2''-'e'n  .aliv"  r  '  Pe  On  t  f  ^  t  r.  ; 

of  ground  .and  it  v.  iiieh  should  h'  in  operation  pr'- 
,n,enti,-,n  of  the  duein.?  aiiv'T  ivithin  5  w''!-'?  aftnr 
■  niti-qoi  ropipanr-  !  il.a  ■ai'i'1'  31  Th'  haian'-'  of  th'  «hir.  j 
Tpio*'P«*5  and  g'S'P-  whim'll  is  r>(  fh^  , 

luffiiionl  for  Ilm  mad'  into  tlii.s  distrirl  i.a  rompose-l 
ofM'UH  1  i'ui.i*.  If  j.s  of  .«upplif'.«  .“uffifi^uf  t“  Jhko  vnr**  of  ^ 


Mf  KKI..  —  Ac 

vr>fi  from  th 


>f  f  h*®  m;^  • 


I,' ,  Vt  h^  -‘.  hir 

r  (*.  11N  n  a  O  •  1«r''AJIt  )i-  p'JV-  Of  tV 

'' !  f'f  ground  •'•ind  »♦  i*.  h'f 

he.  the  1  n  ♦  <1  n  t  j .*» n  .  >  f  t  f ,  a  d  U i  f 

t.-i  r.^pitrurt  r  r;  m  n  |  P  i*  •'? 

for  and  g‘=‘n-  fu'^rit 

t  tn-.vil  ^uffiiuruit  for  fhr.  in^ldr 

of  tho  OfM'I'Hfioii?.  If  j..s'of  S1I 


‘  <i  flint  n  gonorn!  maitn-  iHmir  crew  of  2a  ukii  until  iU‘Xt  Aug-  | 

t.**  roi'inej  H  in  iho  »UTii)loy  ,  n,'*'.  :  j 

fhi-  !;irg"  ni'-kr-l  f‘on'i)*i  n  i  - .  ,.  !  * 

'hnrgf  of  th'-  min.'  dowH  :  ST\lll’:i.l*  —  '/l  * 

<  piMigrniii  fill  will'll  fMii.'*  1  'pKjtti)  by  .lohn  l’^  Himinudl.  j 

)i'-[nity  I'l  111*-  pi  «»«1  mf  i.  .n  !  fH  «  jdi'ti  I  ill  G  rv»ii»  .'*'1  u  In- 1 1  T'V/*  i 

Ifli*-  *•' i'.rti  Ilf  llio  HfO-toll  llllli.  I 
---  -  nim-hiiH-  .'thop  nm)  povv*  r  1m»uso  .m  i  the 

1)1:%  —  a  lOojM  rtv  i.x  now  riUUpl'  lod  with  th‘‘ 

•  'III  tiM'vl  4.f  siia  r-'  hold  -  i*-xr.'pfmn  of  Iln-  ;i.'*h«  >to.'*  covoiiiig  I 
1 I  >»-v«  )■  pni'' n I  I  ji tn i l<  <i  i  u  b  i«  b  i.s  being  pul  oJi.  ‘Tb*-  now  r- 1  ‘m  I  i 
.1  nl  H.o  .Mounl  Koynl  iMn.lliMiim-  -s  nl.^n  .-im  .-1 .  d  u  inl  *om,nl  | 
fi  iM'l  on  pt'  inbej-  !  Ktb.  i  Ini.'fios  h'lve  been  poui  *'*!  f**!'  tb'*  m;i  ' 
ig  is  fo  eon.-iifler  find  if  ebineiy  in  the  mill  I’lii  of  ilu-  imi-  i 
n.'ii)!**  file  ;i  tl  I  boiiziri  g  .-m  ebin‘i\  ba.<  been  in.sl.'ilied  and  Iln- 
f)*l\veeii  The  f 'onsol  idn  1  ed  rest  i.'8  eoming  iilong  as  last  as 
np-’ini^'^  Lniilifl  nnd  Ibl.s  mew  ^-nn  handle  it  'Tlie  mill  .''b'dild  • 

ir  Ihe  moii  g;i  g  ing  of  thv  Tie  (inning  over  b\  tin-  end  o|  ili'-  I  j 

li-f}  assets  of  flio  eompHIM'  jpre.-8enl  Itmnlfi.  'Fhe  eT'inp-Uiy  ll.'ive  ;i  I 
f<iu  mopei  (»»  be  advanced  ‘Dejsel  fdani  in  ojieratinn  and  willj 


I •  belWCeli  the  f 'on  SO  1 1  (I  H  t  ed 

' '  inp-’i  n  LinilffI  and  Ibl.s 
•Or  Ihe  moiigaging  of  the 

■  aof}  assets  of  Hie  eompHIH 

f<ir  monei  (»»  be  advanced 
*ls  Developin'  ni  tdd, 
and  luansfri  of  tbeaM?4't'* 
■alxings  of  the  l  oivipani-  |o  a 

•tiM’an>  to  h#:  foimed  for  ibe 


1-4  Developin'  ni  tdd,  \l.s»»|nnw  !»»  ab)*-  to  g-o  ahead  \vdh  o*''*';;' 

and  luansfri  of  t  be  a  m?**  f*  opnien  t  of  ibe  lower  !r\ei.'S.  and  offi- 
lx  ina  s  of  t  he  l•unI  pa  n>-  1  o  a  I ial  “5  of  i  iu-  foinpin;.  believe  th*')'  '* 
r|\  fn  hr  foimed  fr»f  l)ie  vslH  ti'il  be  lopg:  heffoc  ihey  pr'iv*"  np 
requiring  and  d-v  <»!op}ng  [  epongh  ore  to  \\a)ua)i>  ih‘*  r’leppip^ 
.  On^  half  of  ihft  capital  up  of  thr.  mill  sev^ial  hundred  tons. 


There  is  no  other  investment  service  avail¬ 
able  which  C'9mr-9!'es  ivith  that  C'ffered  b}’ 
The  Financhj)  Timer'. 

In  addition  an  its  .rennees  to  ini  estcrs  The 
Finaneial  Timer  proimJes  a  cornprehenri'  '^ 
review'  .and  analvri.s  of  all  important  develop 
ment.'i  at  home  and  abroad  bearing  on  in'Jn.r- 
trial,  commercial  and  financial  ccmditioii.r. 

Subscription  Price  $3-00  A  Year, 

Ask  Tour  Bdnk  Manager 

%\)e  financial  Clmcs 

The  Recc^nKed  Authoritv  on  Canadian  Iny<istrncnts 

MONTREAL  -  -  TOrvONTO 
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v.ill  iiicliiili'  "Hints  In  liivcsl.irs"  si>r\  ii'o. 


In  G’Tint  l’,i'ii;iin  .12'-,  -i  "'H',  in  il'"  ’’ 


THE  FINANCIAL  TIMES.  MONTREAL,  SEPTEMBER  15,  1933. 


I  Record  of  Canadian  Stocks 


>  Week  enditiR  Srp^  1?.  1^3.1 


CJiangr  HiRh  Lm 


. .  1  00  2  1  0  1  65  210 

.  pirf  . 6  r>  6  6 

anrw  Su»pas!i  .  7^1 

Do  ,  prof  .  65  66  66  66 

Albrrta  Grain .  6 

Do  .  pfpf  .  .“^O 

Amalgcmat^d  Electric .  *1  ►. 

Do .  pref . .  0  ^  ^ 

Asbestos  Corp  . 1  ... 

,  prrf  . .  1  ^ 

A5';'>cinted  Caniiers .  •. 

All  mtic  Sugar .  ^30 

pref . tKO  ,,  *. 

Harcclono  .  14 

Hftlhiirsf  Paper  .  5li  5 5  5 

N  Bawlf  Grain,  pref  . .  8!j  ♦,  .. 

If'Rtty  Bros .  10  10 

Do.,  pref .  70  72 

rll  Telephone .  113  113  112  112 

Ine  Ribbon .  4*^  3 

,  Do.,  pref  .  21  22  . 

^•■antford  Cord  ,  pref .  22  21  21  21 

lazilian  .  14^^  14*8  13»4 

i'cwers  &  Distiller;. .  2  55  2  75  2  40  2  55 


4;i 

\bH  17 


30  25 

8  7*4 

34  *  i  34 


C.  Packers  . . . .  • . 

Do.,  pref . . 

C.  Power  “A** . .  • « . 

Do..  ‘'B*’  . 

i.ickSilk  . 

•iilding  Prod.,  Class  “A** . 

art.  F.  N.  . 

algary  Power  .  . . 

'■n.  Bakeries  “A” . 

in.  Bread,  new  . . 

Do.,  "A  *  pref . . .  •« 

“B  ”  pref  . . 

/•in.  Cement  . . 

Do.,  pref  .  . «••••• 

'an.  Nor.  Power . . 

in.  S.S.  Lines  . .  • 

Do.,  pref  . 

'  Wire  &  Cable  “A’*... 


ronze 

pref  . . .  95 

inners  . . •••  v****.*^*  9  fit- 

1st  pref  78  79 

2nd  pref . .  12  D 

nr  &  Foundry.  .«,«•  •••  8*i  8*4  8 

pref . .  .  .  tfi  17*1  17 

Jelanese.  21*4'  22  10 

,  .pief . . .  104  105  105 

j  Converters  •  35 

Cottons . .  45  44 

o.,  pref . .  75  70 

i.  Dredge  &  Dock  •  MM 

Jo.,  pref . .  *60'i  ,, 

Fairbanks,  pref .  60 

Can.  Foundries  fit  Forg.  "A**. . ,  8  4 

^  Do..  “B"  .  *7M 

C.an.  Gen.  Electric  .  116 

Do. ,  pref  .......  .58  ’  j  59  ’ , 

Can  Hvdro  Elec.,  pref  50  50 

Can  Irid.  Alcohol  “A’* .  17 ’i  22 

Do  . ‘  B  ’  .  16 ’i  20 

Can.  Iron  Foundries .  *15  .  . 

Do.,  pref  .  *60 

1  Can.  Locomotive . 

1  Can.  Oil  Co .  15’.  1.5’i 

Do.,  pref  .  04  03 

Can  Pac.  RIy  .  17*4  17' 

Coikshutt  Plow .  0-V  10 

Conduits  .  5 

I  Do.,  pref  .  *5*4 

I  Cons.  Bakeries  .  12  12 ’> 

M  Cons.  Food  Products  .  *’8 

,  .■  Cons.  Industries  .  2  2 

Cons.  Min.  &  Smelt  .  131  136 

i.  Consumers  Gas  .  186  187 

J  Cos.  Imperial  Mills .  7’>  8 

Do.,  pref  .  46  '  i 

|r  ('rows  Nest  Coal .  16 

D^'minion  Bridge.  .  . .  30*4  31  ’« 

j  n»  ni.  Coal,  pref  . .  5 

I  I>'m  Glass  .  M  82 


4  AH 
24*(  25 


21  22*; 
16K  16»? 


Viau  Biscuits 

■  Do.,  pref  .  .  .  ,  . 

|t«  A  Wabasso  Cottons  . 

‘if  A  Western  Cf.nada  Flour . 

Do.,  pref 

Western  Gro<'rrs  . 

Do.,  pref  . 

Current  Wesi.  K<^»*Urnny.  pref  . 

Div  Rate  Westons  Lid  ... 

Do  .  pref  . 

i  Windsor  Hotel  . 

.  •  I  Do.,  pref  . 

.  .  .  j  Winnipeg  E'rcfric  . 

.  7’'^)  I  Do.,  pref  . 

I  ....  Woofls  Mfg  Co.,  pref  .  . 

....  Walker-G  65  W . 

....  Do.,  pref  . 

Hnnlis: 

Canadtenne  Nat 
....  Conirnerce 

....  Dominion  . 

i  Imperial  . 

I  Montreal  . 

....  I  Nov.n  Scotia  .  . . 

i  ....  Royal . 

....  1  Toronto  .... 

I  .  .  .  .  }  T'ruat  iA  f..«inn  flnmpnnirs 
6*7^  ]  Can.  Permanent 

6%  Cent.  Can.  Loan  . . 

Econ.  Invest  . 

t  $2  .00  Huron  &  Eric  . 

8%  Do.,  20  p  r.  paid . .  .  .  . 

'  ....  Landed  Banking  . 

....  Nat.  Trust . 

....  Ont.  Loan  . 

Real  Estate  . 

$2  00  I  Tor.  Gen.  Trust . 

.  .  .  Toronto  Mortgage . 

,  Union  Trust . 

$1  00  ;  *No  transactions  this  year. 

$2.00  j  Int.  Interim  dividend. 

6%  I  X- -Stock  dividend. 

....  b  ~  Bonus. 


Nf'.'V  YORK  STOCKS 


Sept  6  Sept.  13 


Dividend  Declarations 


R-pIdviin  I  <1 
l'a!i .  i  i)ii 


21 

151 

16'  , 

f’ethlehr  m  Steel  . 

38 'h 

3i>*4 

Porrlens 

27*  , 

27 

16.5 

120 

10',. 

( 'anadian  I’acific 

16*  . 

16 

24.S 

8'  r 

Gelanesi-  Gorp 

46*  , 

46% 

15  », 

7 

75c 

( 'erro  de  Pasm 

35*4 

36% 

107 

7; 

7'  'i 

Ghirago  M.  A*  St,  P. 

8*4 

8% 

18 

12'/ 

j  ^  I  )o..  prof .  . 

13  . 

13'h 

85 

80 

6^; 

Ghfcagt)  Rnek  Is 

6!  : 

6*4 

742 

165 

Chrysler  Motors  .  .  , 

ir. 

49*  i 

105 

100 

6^;. 

Colorado  Fuel  . 

6 

6»;i 

05 

85 

Gonsr»lida1ef|  Gas 

4HU 

46*4 

167 

1.38 

R'’7 

Gont.  Raking  .A 

Ilo  ,  ■IF’ 

12 

13 

08  '  ; 

,  00 

fy''r 

2 

40 

1  (Continental  Gan  .  . 

r..5M 

65'*  A 

1  ( *orn  T’rodijcts 

88 

85*4 

lOS  2'1, 
45  13 

17*t  12 


Montreal  and  Toronto  Curb 


Week  ending  Sept.  12.  193.3 


)  Dom  Park  . . . 

1  >  m.  Slerl  &  Coal  “B  * . 

,  ' 'om.  Stores,  new  . 

I  Dim.  Textile  . 

D'v.  pref  . 

nonuacona  Paper  . 

*  I  Vvden  Paper  . 

Fast  Kootenay,  com  ...... 

Kastern  Dairies  . 

Kastern  Steel  Prod . .J , 

Do.,  ptef  . 

Fastern  Theatres,  pref 
Fasy  Washing  Machine,....  .. 

Fnamel  &  Heat.  Prod . 

Famous  Players  . ...... 

Do..  Vot.  Trust . 

.  ^^•ulny  Farmer  Shops  . 

Do.,  pref  . . . 

I'ord  Co  .  Class ‘’A’*  ...... 

Foundation  Co.  of  Can . 

*‘':ascr  Companies . . 

!''rontenac  Brew.  . 

Do.,  pref  . . . 

Frost  Steel  fir.  Wire  . . 

Do.,  pref . 

Cien.  Steel  Wares . .  . . 

Do  .  pref  . . 

Goodyear  Tire,  pref  . . 

J  Gtcai  West  Saddlery . 

I  r>>..  prof  . . 

}  Gurcl.  Charles  .  .  . . , 

D.O..  pref . . 

f»\psiini  . 

.  I l«r,i.  Bridge  . . 

i  Do.,  pref 

t  Ham.  Colton,  pref  .  . . 

{  F-iam  United  Theatres . . 

'.  Do  .  pref  . . 

I  Haves  WIjccIs  . 

Do.,  pref  . 

\  H-ndc  &  Dauch  Paper  . 

I  Holt  Renfrew  Co.,  pref . 

Hunts  Candies  “A" . .  . 

Do.,  -B  '  . . 

luicr  Coal,  pref  .  . 

Infer.  Milling.  1st  pref . 

I  Do.,  “A  ’  pref  . 

I  Inter.  Hydro  Electric  “A".... 

(Inter,  Nickel  . 

Inter.  Paper,  pref  . 

Inter  Power  . 

Do.,  pref  . 

Infer.  Utilities  “A”  . 

Do.“B‘  . 

.f.unaica  Pub.  Service . 

(  Do.,  pref  . 

Krlvmator  .  ..  . . 

j  Do.,  pref  . 

j  Lake  of  Woods  . 

‘  Do..  ptI  . 

Lake  Sui»  Coi  p  . 

Laura  Srrord  . 

I  L  ndsav.  C  W 

Oo  .  pref  . . 

L'-ihlaw  “A  *  . 

I  .  -B  •  . 

j  I.oTH-s  Theatres  .  . . 

Do  .  pref  . 

Maple  Leaf  . 

Do . pTf  . 

Massey  Hams  . 

Mitehefl  Co..  J.  S . 

I  Do.,  pref  . . 

J  Monarch  Knitting  . 

Do.,  pref  .  ........ 

Montreal  Cottons  . . 

Do  .  pref  .  .  .  . 

Montreal  L  H  &  Power  .... 

Do.,  Debentures  . 

Montreal  Loan  . 

Montreal  Telegraph  . 

Montreal  Tramways  . 

Moore  Corp . . 

Do.,  “A  '  pref  .  ......... 

Do..  *‘B  "  prof  .  . 

Muirheads  Corp  . 

Do.,  pref  . 

MeCoII  Frontenar . ........... 

McKinnon  Sleet  . 

Do  .  pref  . . . . 

National  Breweries 

Do  .  pref  . 

National  Brick  . . . . 

Do  .  pref  .  .  . . . . . 

Nat  Steel  Car  . . 

Niagara  Wire  . 

1>*  .  pi  r  f  . 

Nat  Sewer  Pipe  "A  '  . .  . 

F^gilvir  Flour 

Do  .  pref  . 

Ont  Equitable  . 

Ont  Steel  Prod  . 

( )range  Crush  . . 

Do  ,  prrf.  “A*’  .  .  . . 

Do. *B’  . 

Ottawa  L.  H  fit  Pwr  . 

Do  .  pref  . 

Ottawa  Traction  . 

Page  Hersey  Tubes  . 

Do.,  pref  . 

I*a» amount  Pubhx . 

IVnmans  Limited . 

Do.,  pref 

I’hoto  Engravers  . 

Porto  Rko  RIy,  pref  ........ 

f'ower  Corn  . 

't'Ves'ed  Metals  .  . 

bcc  Power 
‘Riverside  Silk  "A  ’ 

Russell  Motor  Co  ,  . 

Do  ,  pref  . . 

jShaw  Water  fvi  Pwr 

kiher.  Wdliamr.  . 

'  Do  .  pref  . . 

^unoii  ft  Sons  . 

I  Do  ,  pref  . . 

iSiinpson  "A"  stock . 

Do, “B *  . . 

Do.,  pref  ,  . 

’:3fnith  (Howard >  Paper  . 

pref . 

Southern  Can.  Pwr  . 

Standard  Chemical . 

Stand.  Steel  fit  Const  . 

Do.,  pref . 

steel  of  Canada  . 

Do.,  pref . 

Sterling  Coal  . 

St  Lawrence  Corp . 

k  Do..  *A  ’  . 

j>\.  Law.  Flour  Mills  . 


21  10  21  60  20  I 


■  Anglo  Nor  we  R  Holding 
fe 'C  Associated  Brewerir;. 

/Oc  [  Do.,  pref  . 

!  Bathurst  “B"  . 

7%  ;  Beath  Co  .  “A  *  . 

...  Bcauharnois  . 

7  rt  Bclding  Corticclli  . 

Do.,  pref  . 

.  Bilimore  Hal . 

6  ,  Do.,  pref . . 

$200  BisscIl&Co . 

^  e  Do.,  pref 

6'“.  B  A.  0:1 

Brewing  Corp.  of  Can 
Do.,  prrf 
$3  no  Bright  Co 

7' '  Can.  Bud  B’cweries 
-  Calgary  fis  Edm.  Land 

Canada  Malting  . 

•  •  •  Canada  Paving  . 

•  •  •  Do.,  pref  . 

•  Can.  Vinegars  . 

Can.  For.  Invest  . 

50c  Do.,  pref  . 

8'  f  Can.  Industries  . . . 

Can.  Int.  Trust  . .  . 

Do.,  pref  . . 

Canadian  Light  . 

•  •  !  Can.  Machinery  . 

J  Canadian  Marconi  .  . 

Can.  Gen.  Invest.  Trust. 
Can.  Northern  Power,  pref 

19' I  Can.  Vickers  . . 

10'  (  j  Do.,  pref . 

Can  Wineries  . 

3'j'f  '  Can.  Wire  Bound  Boxes. 

‘  Calelli  Macaroni  Prod.  “B” 
$2  vO  Do  .  "A  ’ 

i  Cons.  Sand  fit  Gravel,  pref. 
Claude  Neon  ... 

7'r  I  Com.  Alcohol.  ,  .  .  • 

;  Consol.  Paper  Corp 

•  Consol.  Press  Ltd 
$1  20  Cosgrave  Breweries 
$4_^00  ,  Curtis,  Reid  Aircraft,  pref 

7%  I  David  &  Frcre  *  B 

•  •  j  Dehavilnnd  Aircraft  .  . 

•  •  •  ■  j  Do.,  pref . 

•  .. .  I  Dishcr  Steel  , 

.  •  .  .  !  Do.,  pref  . 

• .  i  Distillers  Scagrrm 
7' f  1  Dodge  Mf'i.  “A  pref 

7'.  Do  .  ‘B  . 

.  - .  -  1  Dom.  Engineering 

•  *.-  j  Dom.  Motors  .  .  . 

•  • . .  I  Dom .  Oi  I  ... 

•  I  Dom.  P.  fir,  T  stubs  .  ■ 
Tnt.  I  Dom.  Tar  fir.  Chem  .  •  • 

$2  40  1  Do.,  pref  . 

•  •  •  Duficrin  Paving  . 

•  •  •  •  j  Do.,  pt-cf  . 

••••  j  East  Kootenay,  pref  •  ■ 
••••  Edmonton  City  Dairy 

•  -  -  •  I  Do  ,  pref  ^ . 

j  English  Electric  ’  A  ’  •  • 

-  !  Do . “B 

•  •  •  1  Farmers'  Dairy,  pref . 

•  •  I  For.  Pow.  Sec  . 

7'  o  Goodyear  Tire,  com  . 

■  •  ■  Honey  Dew . 

•  j  Do.,  pref  . 

i  Humbcrfctone  Shoe  . 

7'’r  HvdrO-E’ectriv  Sec  . 

•  •  •  •  Imperial  Oil  . 

•  •  ,  Imperial  Toba'<o  . 

....  Int  Paints  . 

.  •  .  Int .  Pete  . 

Lnnglcv  Ltd  .  pref  . 

7'  ,  Melchrrs  “A'  . 

- i  Do ,  “B  ■  . 

•  .  I  Manitoba  Power  . 

-  .  j  Montreal  Exliibition  . 

.  I  Montreal  Is.  Power 
50c  McColl  Frontenne  Oil.  prrf 
.SOc  I  Nat.  Grocers,  pref 

$8  '  North  Star  Oil  . 

7'  !  Do.,  pref  . 

6'V.  j  Ontario  Silk  Knit  . 

*  Paton  Mfg  . 

...  1  Do  .  prof  . 

....  I  Pellisiei  s  . 

....  I  Do.,  pref . 

.1  Power  Corp  pref  ....... 

.  !  Prairie  Cities  Oil  . 

Price  Bros  . 

'>1  0(t  '  Do.,  pref  . 

7'-  Regent  Knitting  . 

!  Reliance  Gram  . 

7'  ,  ,  Robert  Mitchell  . 

i  R'-'hert  Simpson,  pref 
.  Robinson  Cones  .  . 

Rngris  Maiestic  Radio 
()()  K  L-  Ruddy,  p-ef  .  . 

■  Sarnia  Bridge  “A  ‘  . 

I  Do  .  “B ■  . 

hi  Servue  Stations . 

HU«  '  I)  I  j  T)o,.  pref  . 

So  (,‘an.  Power,  pief 
.  '  ,  :  Stand.  Pav.  6*.  Maicn.d 
Do.,  pref 

.Supertest  Petroleum 
I  Do..  V.  T 

Do.,  pref  , 

7' ,  j  Slop  fir.  Shop  ... 

Taniblyn  Drug  Stores  ,  .  . 

Do.,  pref  . 

,  Thayers,  pref  . 

I  Toronto  Elevators  . 

.iO  [  Thrift  Stores  . 

F  ;  Do.,  pref  . 

1  21)  I  United  Fuel  . 

K' ,,  I  Do  .  pref  . 

«■  ,  '  United  Sec  _ 

i  United  Amusements  “A  * 

I  Do  .  “B  •  .  . 

.  ,  I  Whittal  Can . 

1  D'' .  pref  . 

I  Waterloo  Mfg 

60c  (  *No  fransacti;)ns  this  veat 
Int  Intel iin  divi  lend 


Prev.  High  Low  Close 
Close 


Sales  Change  High  Low  D 


1  (/ueihlo  Stf'cl  29  26 

j  Cuba  Cane  Sugar  6*,,  7  4* 

'  f*oluml»ia  (ias  IKI  ’>  17*^  1  ' 

:  Ou  Font  86  82  2 

-  Uaitrnad  22'4  22th  F 

Founfiation  < ‘o  I  ’d  4 

'  Fmepr-*"!,  Texas  ■l.T  4.51^  -F  *- 

1  < I’rneral  Kleetrir .  .  21  24*«i  r 

I  General  Motors  22-,  h4'4  *  L 

’  fJoodrirh  16»t  IMk  *  * 

Goorlyear  Tire  37’ i  37t7  -* 

j  ft  real  Northern,  rpef.  27  27 -f* 

’  Current  Great  Northern  Ore  13  Fiji  *' 

Div  Rate  I  Grig.ahy  Grnnow.  2-4  2"« 

(lulf  States  5\ieel  26 

....  Inspiration  Gopper.  .  tOi  7  -y  ' 

^  Inb'rnat.  llarv.  N..1  39  j  41  Gj  t 

7' r  1  Inter.  Kyrlro-Flec  8’ 

,  .  Int..  Paper,  pref.  ne^  16',  1.5' i  —  I 

Do,,  N  .  «;  5%  —  h 

t  .  :  Do.,  TF* .  :t  _ 

1  I  »o  ,  G  .  *  2 

;  7' I  Int.  Tel.  Tel  16  ;  16  4  -  G 

I  i  .lolmS'Manville  .  .  .  .'>9  •  2*i 

7','-  I  Kenn#‘eoft  Gnpper  21*4  22ti  ■  IG 

I  Kelvinator  U  s  1  G  <  ■  ‘F  . 

liC'high  \alley  ^  21*4  21",  *  ’1 

ROc  I  Miami  G'lpper.  -'Gi  '>’1  •  '• 

:  Missouri  K.  and  T.  12 

l><t  .  prrf  2-'r’H  2-'G4  •*■  G 

.Missouri  Farilie  6*  * 

fiOc  I  to  .  p'-ef  8 ' 

Montgomery  Ward  2Ua  2'>'4  •  l'*^ 

$1  50  National  Fiseutt  .5.5G  I 

,  .  National  t’ash  Keg.  19‘',i  29' i  IG 

N.^'.  GentrnI  47*o  .56  ’  2*' 

$1  60  ,  Northern  Facili.-.  27  27' 2  •  ' 

Packard  Motors  5  G, 

7';  I  PennsyP.ania  T{.  IL  3.5'j  36'i  +1M 

$3  50  Fere  Mar-piette  26' h 

.  .  .  .  i  Fierce  \rrow  4’t  4  •  1 

.  I  Frr’seed  Sl»  el  Gar  ,  3  2'.i  •! 

1%  I  Uadi.)  Keith  3’*  :3*s 

■  Kepulilie  Iron  5*  S  17*t  t7*i  -F 

i  St.  1  oiusAi  S.  F  .  .  4^ 

Int.  Shell  Union  Oil  ...  .  9*s  9’ 4 

7*  f  I  Southern  Faeilic  29  30  1 

.  i  Southern  Uailwa>  SfO.j  32  1  i 

I  Standard  Brands  .  “'I*  ’28’, 

Tnt.  Standard  Oil  of  N..I.  10*;,  12  1  ^ 

;  Studehaker  6’ j  6'^  ^ 

Tenn<*ssc-e  Gopper.  6( 6’  1  1 1 

Texas  tful  Sulf)hur  30*9  3.1' 1  2  - 

....  I  Texas  Oil  ,  27  *  j  29 

....  I  Texas  Faeifir  4^4  G'-j 

...  1  Union  Faeitie  121*4  121G_,  4 

....  i  U.  S,  Indu.st.  \  ri)ho  ,  70'  ^  1  G  •  4 

'  U.  S,  Kubher  18  18’.*  G' 

....  U,  S.  Steel  '•2's  e'5G  •  2  4 

.  .  .  .  '  1  6).  pref  01 ' , 

.  .  .  j  Vanadium  26  27  -1 

.  .  .  !  Westinghou.'se  11  '4  16  •  I  s 

...  WoolworthGo  3S'i  38' 9  'h 

....  I  Worthington  Fump-s  27  29  2 

Unlisted  Caradiar;  Stocks 

Supplied  h\  l’ame''en.  T’ointon  A-  Mi-rritt,  • 
liirlilstri'il  F'd  Asked 

\err'' Glove  pref.  A' bon.  com  9  t‘0  _  ^ 

.\ndian  National  Gnrp.  26  TO  27  <5 

IG('.  Pulp  A  Paper  7' ,  prrf.  3  oO  •  „  :  • 

I  fturp^  F.  A.’  Go.  Ltd.  6'  ,  prrf  .5  .*.(1  7 .  .it) 


! 

Yearly 

Dia. 

Date 

Raoerl 

Pali! 

Paid 

1  Gompanv— 

Rate  ] 

Daelarwl  Payabli 

Data 

1933 

1932 

■  Agricw  Surpass.  Pref. 

.  7 

"X  0 

Oct. 

2 

Sep 

.  13 

7 

7 

j  .Assoc.  Breweries.  Pref . 

.  7 

IX  q 

Ocl. 

I 

Sep. 

M 

7 

7 

Cortuelli,  Prflf . 

7 

1  X  q 

Sep. 

IS 

Aug 

,31 

3X 

7 

Bink  nf  \.  S . 

_  12 

^  q 

Ocl. 

2 

Sep. 

M 

13 

151a 

6 

I't  n 

Oct. 

16 

Sep. 

,  23 

6 

7'r 

1  B.  A'.  Oil  . 

.  80r. 

20c  q 

Ocl. 

2 

Sep 

.  16 

«0c 

80c 

Building  Product-s  ‘*A‘* . 

.  »l 

2Sc  q 

Ocl. 

2 

Sep 

!'» 

41 

1  .  60 

.  »2 

50c  q 

Oct. 

lf> 

.Sep. 

30 

42 

$2 

i  Belding  CorlicelH  . 

. 

I  q 

Nov, 

I 

Oct. 

1  4 

4.75 

7 

Can  Or.  Pref . 

.  1.75 

4lc  q 

Oct. 

in 

Sep. 

23 

1  .  75 

1 . 75 

1  Cha.s  Gurd,  Pref . 

.  7 

IX  q 

Oct. 

2 

Sep 

13 

7 

7 

i  r nigarv  Power  . 

.  6 

1  'i  q 

Oct. 

2 

Sep. 

1  5 

6 

6 

7 

1  4  q 

Sep. 

)n 

Sep. 

18 

3  s 

7 

r.  G.  F.leciric  . 

.  $i 

7Sc  q 

Oct. 

1 

Sep. 

13 

3  .  50 

44 

D-v,  Pref . 

_  7 

I  'X  q 

Oct. 

1 

Sep. 

15 

7 

7  -• 

.  «0c 

20c  q 

Oct. 

2S 

Sep. 

20 

«0r. 

fiOr 

'  Oo.,  Pref . 

.  7 

1  X  q 

Ocl. 

If) 

Sep. 

20 

7 

7 

CanHmn  Cottons,  Pref . 

_  6 

1  q 

Oct . 

4 

Sep. 

16 

6 

6 

Dom.  Bridge  . 

.  *2 

50c  q 

Nov. 

IS 

Ocl. 

31 

2 

,25 

s 

1  t*  q 

Oct. 

2 

Sep. 

15 

5 

1 

Do.,  Pref . 

.  7 

IX  0 

(Dct. 

2 

.Sep. 

15 

7 

7 

.  $■» 

41  q 

Oct. 

2 

Sep. 

15 

4.25 

45 

Do..  Pref . 

.  7 

I  q 

Oct. 

16 

Sep 

30 

7 

7 

.  10 

2^<!  q 

Oct. 

2 

Sep. 

20 

71.. 

1  t 

Dom.  Stores  . .  • 

.  1.20 

SOc  q 

Oct. 

1 

Sep. 

15 

1.20 

1  .  20 

Goodyear  Tire,  Pref . . 

.  7 

IX  q 

Oct. 

2 

Sep. 

15 

7 

7 

.  7 

1*4  q 

Sep. 

ill 

Aug. 

31 

7 

Int.  Nickel,  Pref . 

.  7 

IX  q 

Nov. 

1 

Oct . 

2 

7 

7 

.  »i 

25c  q 

Sep. 

IS 

nic 

)i 

imperial  Tobacco  . 

.  7 

1  ^4.  int. 

Sep. 

30 

Aug. 

30 

5 

7 

Do..  Pref . 

.  6 

irf-  s 

Sep. 

30 

Aug. 

30 

6 

6 

lan.aicn  P.  .S..  Pref . 

.  7 

IX  q 

Ocl. 

2 

Sep. 

15 

7 

7 

.  $1 

25c  q 

Ocl. 

2 

Sep. 

15 

41 

Do..  Pref . 

.  7 

IX  q 

Oct. 

2 

Sep. 

IS 

7 

7 

.  $2 

50c  q 

Sep. 

IS 

Sep. 

1 

1  50 

42 

McCoIl  Frontenac,  Com . 

.  60r. 

1  5c  q 

Sep. 

IS 

Aug 

15 

45c 

66c 

Mont.  I.oan  ft  Mortgage  . 

.  12 

’  q 

Sep. 

IS 

Aug. 

31 

9 

12 

Merlanr)  Oil  . 

5c  int 

Sep. 

IS 

Aug. 

15 

5c 

2i.f,c. 

Montreal  Cotton.s.  Pref . 

7 

IX  q 

Sep. 

IS 

Aug. 

3  1 

3'i 

7 

Milrliell  (.  S..  Pref . 

7 

1  X  q 

Oct. 

2 

Sep. 

15 

7 

7 

Nat.  Bre’verieQ  . 

1.60 

40i-  q 

Ocl. 

2 

Sep. 

15 

1 .00 

1.00 

N.at.  Sew’er  Pipe  *'A" . 

.  2  40 

60c  q 

Sep. 

IS 

Aug. 

31 

1.80 

2.40 

N.  0.  Power  . 

.  $2 

50c  q 

Oct . 

2S 

Sep. 

30 

42 

42 

Do..  Pref . 

6 

1*2  q 

Ocl. 

2S 

Sep. 

30 

6 

6 

OlUws  t,.  If  A  P . . 

6 

1  *2  q  i 

Sept. 

30 

Sep. 

15 

6 

Ogilvie  Flour  . 

. 

$2  q 

Ocl. 

2 

Sep. 

21 

8 

8 

Porto  R.ro  FH..,  Pref . 

.  7 

1  \  q 

Oct. 

2 

Sep. 

15 

7 

7 

Premier  Gold  . . 

. .  12 

5c  q 

Ocl. 

IS 

Sep. 

15 

I2r 

I2c 

.... 

15c  q 

Oct. 

2 

Le'p. 

8 

42c 

12c 

Riverside  .S,ik  A"  . 

.  in 

25c  q 

Ocl, 

I 

Sep 

1 5 

.41  41  30 

Rovalile  Oil  . 

Sep,  I  5  Aug. 

3  1 

50c 

1  .50 

Supertest  Petr.  .  . . . 

.  »i 

25c  q 

Oct. 

2 

Sep. 

15 

41 

41 

.  .  .  $1 

25c  q 

Ocl. 

2 

Sep. 

15 

$1 

41 

Do..  A"  Pref . 

.  7 

IX  q 

Ocl. 

2 

Sep. 

15 

7 

7 

f)o  .  •  H  ’  Pref . 

.  6 

1  *.(.  q 

Oct . 

2 

Sep. 

IS 

6 

6 

75c  q 

Oct. 

1 

Sep. 

15 

.  »» 

75c  q 

Oct. 

1 

Sep. 

14 

1  30 

43 

S.  C.  Power.  Pref . 

6 

I H  q 

Ocl. 

16 

Sep. 

20 

6 

0 

....  12 

1c  q 

Sep. 

30 

Sep. 

1  ) 

q 

1 1 

Svlvnnite  Gold  .  ... 

. 2' 

>4bc  int. 

Sep.  30 

Aug. 

31 

4Xr 

4 

Walker-c  onH  U’  .  Pref . 

.  »l 

2^c  q 

Sep.  1  5 

Aug. 

25 

7  3c 

41 

Wright  Hargreaves  . . 

.  20c 

5c  q 

Oct. 

2 

Sep. 

0  I7'4,r 

lOr 

W'csG  Grocer*.  Pref  . . 

.  7 

IX  q 

Oct. 

15 

Sep. 

20 

7 

7 

Do,  Pref  . 

....  6  U 

IX  q 

Oct. 

1 

Sep. 

1  5 

61, 

81, 

West  Kootenay,  Pref  . 

.  7 

IX  q 

Oct. 

2 

Sep. 

22 

7 

7 

Do..  I.xln,  . 

5c 

Oct. 

2 

Sep. 

9 

lOc 

7>ar 

(a)  —  Initial  Dividend. 

Canadian  Active  Bond  Prices 

The  following  quotations  arc  furnished  by  The  Montreal  Bond  Traders  Association 
a.s  at  September  IG 

GOVERNMENT  BONDS 


Rate 

Due 

Payable 

Maluritv 

Bid 

A'.ke.-l 

Dom.  nf  Ganada  Bonds 

MN 

r 

NOv.  I 

1933 

100 

ino*^ 

.  .  ;5t.; 

MN 

r 

Nov.  1 

1934 

101*, 

102*d 

M.S 

gn 

Mar.  1 

1937 

1 08' 4 

tOf)!  , 

.51, 

.ID 

G 

Doc.  1 

1987 

109 

no 

..  4': 

MS 

r 

Sept.  1 

1940 

lop.. 

102'  . 

6 

\D 

G 

Oct.  IS 

1943 

104 

lO.A 

.  .  4  > . 

\n 

G. 

Oct.  IS 

1944 

lOH, 

102* , 

.  .  4*0 

FA 

G 

Fob.  1 

1948 

ini». 

102*, 

.% 

G 

Nov.  1.5 

1936 

102*1 

1031, 

.6 

U 

Nov.  1.5 

1941 

lOl 

10.) 

Gonvorsion  Isj^urs  . 

4*0 

MN 

G 

Nov.  1 

1946-.58 

160 

101 

.  .  4*0 

ATN 

r 

Nov.  1 

1947-.57 

06*, 

100*, 

_  4'.. 

MN 

G 

Nov.  1 

1948-58 

6<>' , 

100*  , 

....  4'.^ 

MN 

G 

Nov.  1 

l949-:»9 

I0| 

102 

PUBLIC  UTILITY  BONDS 


'  t’amphrlls  Di«ti!leries 
GanH<I-i  A-  Dom.  Sugar,  corn, 
Ganada  Machinery  7',  prtf. 
('anada  Machinery,  com 
j  Ganada  Faek<‘r.s  7’  ,  prof 
Ganada  Packers,  com 
( 'anarla  Stareh,  pref 
Ganada  Wire  Ac  Gable  6Gj'‘, 
f)rrf 

Gan.  Western  Nat  Gias.  pref 
Galgary  Power  6'  iiref 


2  10  2  10  2  10  2  10 


1  25  1  45  1  10  1  21 


^  Gan.  Iiuiustries  Glass  ■  F  ‘ e( 
Gan.  Industries  pnd 
.  Ganada  'I  ra  pref 
^  Ganadiaii  Wcstinghoiise 
Gha-e  \  W  .  pro 
J  '  Glande  Neori.  pre  hon.  cr 
'  ('f*l  irigwooii  Tf'rniinal  Units 
:  t 'opelaml  Monr  Mi  ls  Units 
Dom.  Foundries  «.<•  Steel  8'  , 
t)ref 

.  Dom.  Foundries  Ai-  Stf'^'l  com 
Dom.  Manufaeturers,  pn  f 
I  I  >unlop  'i  iri*  7'  .  pref 
Eastern  I  lairics.  pref 
Federal  Grain,  pref 
I'reiman  ,\.  .1..  pref 
Gode  rich  Elevator  A-  Transit 
(Jeneral  Steel  Wares  7'  .  pref 
tireining  IL  Wire,  pref 
(iiielph  t'arpet  6G pref.  A 
bonus 

Highland  Dairy  7'  ,  pref 
Highland  Dairy,  rnrn 
Inter-t'ity  Faking,  com 
International  ITop. 

I.oew’s  Loiulon  7’  ,  pref 
MapU'  Leaf  Ganlens  pref  A 
ponii.s 

Mnssi'\  Harris,  pref 
Mount  Royal  Hotel  6  p'ef 
National  Grocers,  com 
Proxinrial  Paper  i’  pref 
rp'inh.ardts  Hr»  wer- 
Reliance  <  irairi,  pref 
Rolhmd  Paper  pref.  W.W 
SiG''r'Ao«)ds  Dairy  Ltd.,  pref 
I  Sil\'  rwoods  Dair>'  I.td.  coo* 
.'Standard  t'lav  Frnducl.s,  «•  >n. 
Sup'Tsilk  Hoi-lery.  jrei 
i-t.'in-inrd  I’uel,  pref.  bon 
N-ipcrtcsi  I\-ir<  leirn  •  p."  p  ' 

'  To-onio  Lhnators.  pref 
\V  f  -i."  •’  Grain,  pref 
\\  *>.•),}  'Ic  ..  A  .lames,  pref 
Insurance 

Hrifis')  \  veriean  As-suran  e. 
('.inada  '  'fe 
( 'an.  *  Insurance 


I'c.l.  ,! 

I  1;.- 

Mai.ufa  I  ••"er-* 

M..-srri  ! 
.VTiioi’  il  •  ife  1 


R-  com  100  06  J03  00  . 


'  i  A  valon  Telephone  . . . . . 

„!,.«!  ^v^n  River  Power  . 

V.>  AO  Heauharnois  Power  . 

MV  i  Hell  Tel.  of  Ganada  ..  ... 

^  ‘^1  Hritish  Golumbia  Power  .... 
Of*  AA  '  Hritish  ('olumbia  Power 
.33  00  Telephone 

I  Calgary  Power  <*o  '  .  . 

Gan.  Northern  Power 
fio  nn  '  iRh*  I’wr.  fNi'wi 

sT  ^ •’•la'’!'  Uapitis  MfR.  &  1  wi 
AQ  AA  Dorrlniofi  Telegra])!)  A  .  . 


Provincial  and  Municipal  Bonds 


T.  ii  t  i 

Rriti- 

I  Gapi'ai  I'tt 

( 'bartered 


•n  I - - 

60  ^  iMttll  INUI 

•'  f  '  MherGi 

I  *  Do 

i  Rritisii  (  cduedu 


New  Rrnn.«wiek 


k  Do..  ‘A 
p'x..  Law.  Flour  N 
I  (  Do.,  pref 
/■  {•t.  Law.  Paper,  \ 


(•t.  Law.  Paper,  pref 
:  fip  Top  Tailors 

'  Do.,  pref  . 

vokes 

^  Oo..  pref 
aymore  Cafeteria 
Do.,  pref 

•cketts  Tobacco,  pref 

.•in  City  . 

*uon  Nat.  Gas  ...... 


(tntarlo  H \ dro  l-.l*.  ’,  I 
I  )o 

Prince  h',dwarrl  Island 
Quebec 

Saskatchew  an 


Ml  \irir.4i- 

Gity  rf  Brantford.  <  60 

•  Cllv  <if  C  alRiirv.  \ll:i 
I'ity  of  Vnrt  \V  illmtii,  "o' 

•  f  'ify  ^>f  V'.fmoiitoo.  Mia 

City  of  Halifa'i.  ^  . 

Citv  of  Hull,  M'lo  ,  . 

( 'ily  of  I.cililuolK''.  '"I*  . 

I'ify  of  Moiitri‘al.  f)'"' 

Catholi.-  Si-liool  (  ommisMon 
Montrolil  froto  la.n  (•.ntral  Sohool  Hoard 

Gity  of  Dttawn.  thit 

Gity  of  Quebec.  tp*‘ 

Gity  of  Sherbrooke.  (260 

(  it V  of  Saint  .lohn  N  .n-  . 

G‘ly  of  'riin  o  pi  ers, 

Gity  of  Toront.*,  Did  . 

Gitv  of  Winnipeg.  Man  . 

M’avable  Ganada  and  New  Aork. 


TI'H;  4**  A\  tnil.lt  !'’l  II  UI'.\T’'HI*L 

Winnipos.  Derlaiinp  thiit  only  a 


I  Mar.  I'M  . 

I  .Ian.  I'M8 
L.  Fell.  191. 

2.5  Apr,  16  .1 

1  (»c'  r*.,:t 

1  \pr  19t- 
1  Apr.  19liO 
I  .Ian  1652 
1  Oct.  195. 

1.5  Apr.  1961 
15  Sept.  19.52 

1  I  eln  pm; 
15. 1  an.  1970 
1  .lur.e  1960 
1  Ang  195/ 
1  .Ian.  1970 
t  Oet.  1914 
2. Inn.  1963 
1.5  Mar.  19.52 
1  (>(t  19.52 


I  5  Dec.  1946 
1  Apr.  1970 
1  .lime  1962 
1.5  Apr.  19:, 0 
1  .Ian.  1951 
I  Mav  1911 
1  .lune  1941 
15  M.av  1940 
1  Apr.  P*71 
1  Mav  1945 
1  Mav  1937 
I  .lulv  1946 
I  May  1939 
I  Nov.  1948 
I  Juno  1947 
1  Nov.  1949 
I  Aug.  1950 
1  Mar.  P»42 


'  of  the  W  iiiniiK*; 


I  strong;'.  detenniiUMl  eftoit  is  neeriiMi  to  >  nrcrmhei 


be  held  dtiriii}. 


internal  i-oial  fnr 


'’*•  0  Investment  TitisIs. 

160  j 

:♦/  00  Mj|»pli»d  H\  .lenks.  r»w.N  nne  A" 

:oo  .50  i  Pid 

168  2.5  I  *\rrcr  ( 'fimpo.site  SliatC')  1 

162  ('0  *Arrer  I  ounders  Goni  .  I' 

94  ;o  I  Mint  T>  tie  h  v  .5.5 

9.5  Oi)  j  Gan,  G-  ld  Trust  6  90 

102  25  1  t'an.  Investment  Fuii'l  3  .30 

99  .50  ,  ’Fed-  ‘  i»p.  'I'nisi 

162  25  Fundametif :il  'I'riipt  S3i  A" 

101  00  !  Do  .  13  ■  .  4G 

9.5  00  *In?uranshare.~  *3 

91  50  Thiited  (iold  Fmittica  ..f  G;iti  I  9<» 

Asked  I  “Nat.  Ponil  &’  Shar#-  34 

100  00  I  Supervised  Sliare  i  I  47 

8.5  00  4  ah  ill  Ihillm  K  l*.si»es 

164  00  I  MPS.  V:»ee.  Ltgid  ^  P"W.  A  ”  13’) 

88  00  j  Do..  P”  2  60 

101  7.5  ■  Do  .  \  ofing 

92  .50'  Nation  Wide  Securities  3’4 

f»l  00  j  Do  .  \  oting 

106  75  I  Gan.  Amer.  Tni^t  ^  *1 

97  ,’'^0  '  ('an.  International  'Prurt  4’  . 

92  00  1  ‘Div ersiticd  Trust  Series  H  '  8*^ 

103  50  '  M)o..  •  (  ■  -J  29 

108  00  *Do..  • 

104  .'()  First  All  Gatiinlian  I  nit.s  9,3.5 

93  2.5;  'Investors  Trustee  Shares  4  80 

106  00  I  'Imh'pendenee  Trust  2  23 

93  00  Grouped  Income  Share.s  .  4  91 

100  00  H  ow  Priied  .  6 

101  00:  'N.A  .  Ratik  Trust  3'^ 

j  '(luarterly  Iiicoiiu*  Slutres  '  .56 

j  •United  Kixeii  2*4 

- — •United  I  nsnrance  Trust  I  v 

•United  N'.A.  Hunk  Trust  4*^ 

V»Ar  •United  DilTrust  hM 

.1  c..“  IH'.lrilMitor'**  lirmip  liie. 

^  1  ^’*1.  North  Amer.  I’rust  Sh.  Nevx  2  74 

I '..."Id  2  n;. 


■<"  00  Gatineau  Power  .  . 

'itl  AO  (iatineau  Power 
iS  r  !  }  H.vdro.h:ier  .  Hond  Sh  . 
f  on  Ja^ialea  T’ublie  Service 

M«el  aren  (Quebec  Power 
•  .  Maritime  Tel.  A'  Tel 
.Alaritirre  Tel.  fi’  Tel 
4A  Af»  Montreal  Island  Power 
on  ^Tontreal  I  t.  lit.  fir  Pwr 
Montreal  IJ.  lit.  f:  Pwr 
Montreal  Tramways. 

A)  on  Montreal  Tramways 
A.)  A/  Montreal  Tramways 

National  Liglil  &-  Pf»wer 
i»..  New  P.runswick  flower 
A  NVwWindland  l.t.  fie  Pwt 
^  ’  \ew foimdlatul  Lt.  fi'-  Pwr 
North’' estern  Utilities 
Nova  ;'rf.tia  Lt.  T’wr 
Ottawa  i  t.  Ht.  &  Pwr 
Ottaw  a  \  alley  Power 
il  r.A  Port.,  p.ico  Uailwavs. 

}.,  J  I’nrfo  Rico  Railways 
Powc'- ( ’orporation 
(^ue}*ec  Power 

..  Rio  de  .laneiro  Tr.  Lt.  Pw 
•'  Shn-winigan  Wat.  Pwr 
..  **  Shawlnlgan  Wat.  &  Pw’r 
.Shawinigan  Water  W’  Pwr 
.•/  "  '  Southern  Ganada  Power 
At  (in  i Securities  Gorp 
"J'  We^t  Kootenay  Power 
^  W  i'.^iern  Pwr.  Go.  of  Gan 


*  anada  Steamships 
Ganada  Steamships 
Canadian  Pac.  Railway. 
Ganrulian  Pac.  Railway 
<  'anafliiin  T’ac.  Railway 
< 'an  Nat  RIy.  (Dom.  Guar.f 
Gan.  7'’at  Ulv.  '  Ifom.  Giiar.i 
Gan.  Nat  Uly.  'Dorn.  Guar.f 
I'rein-h  Nat  Mail  SS 


'  '  \hitibi  Power  Paper 

'  !  \ennia  Sugar  ReAning  . 

‘5,  ;  ,  I  .Alberta  Paolic  Grain 

■  \mprira,.  Sal.'vH""U 

•inn  nn  Ames  Ibilrlen  1  ire 

.•;?C  .Miami.'  S.iR.-ir  Hoi'.n 

in  oiiA  AA  Atlantic  Migar  K'  f  Debs 

’  .2  22  nrandraiTi  HculfTsiin 

ly  •(!  *'  ilriti«h  irfri.'an  <  >il 

i  n  mi  "aliiap 

''  !  "anada  On-.'.il  .  ... 

.  ‘  anaila  Paper 

.  „'i  ■  (’Hnadiaii  Ganners 

('nnadian  (*»»ppcr  Ref 
■'!  (  anadian  ('otions 

6,00  -^6  66  (  ^  .  . 

■  ■  9o  I  Gonsolidated  Inv  .  . 

on  '  Consolidated  Pape-  .  .  . 

’  ''  '  *  '  ^'j  Gonsnlidate>|  Press 

1  (  onstjmers  ( 

“I  96  I'osmos,  Imperial  Mills 

*99  66  Davies.  Wni 

•L  -6  Df»minion  (’annera 

^  *“*  r loniinir*!)  Goal  .  . 

I  ifui'inion  Realt  v 

.  f  lorr'H.iot)  Sq.  ( 'orp 

Iio’i.ioiAn  Tar  A-  Ghem 
)neA-'(  .<  Iiomiiuon  'fextile 

lh<|  \  .kc  l  Donnneona  Paper 

•t  t '  I'iatoi'  ’(■  .  IteaH  y  . 

1 1  1  •  ^  Pamo'j'T  Plavee- 

.5.5  '  -jO  '  !'•  dcral  (irain 

6  90  V  ,  Krontenn''  D-' wenr; 

3  3n  3  .lO  ( 'eniJfiii  Steel  Wares 


make  W'innipou  tho  leadinj;  ceulre  of  ;is 
7^~  t}ie  wdrbl'.s  trade  it:  .A.  A.  Uiinli.  j  <'fl 

...'  piosideni  of  the  G.'innfliJin  Fur  .Xniinnl  .nt 
Show  .<\.ssn..  on tioti ncejs  lhal  the  wh'df'iei 


of  the  event  will  be  enipha.si*/.- 
(he  holding  OI  ;i  fur  .sale 


inie'  DHlioiial  Gurnuiativi*  Trust  Share.s 


Aiiierieaii  Deposllor  Uorp. 

i'c  S  ear  Fixed  Trust  Shares 


ivtlizeil  world  will  be  i‘i 


frrini  all  p.o  G’^  of  the  j  Old  Corporate  Trust  Share? 


Great  Papef 

Hamiltfin  ( '..touw  .  .  .  ,  , 

.  Mariis  .\bst*  01 
H'*It  Renfrew 

Kingston  t. levator  <  ..  . 

Lak»  A-  Ka:l  V  arehou-ie 

Lake^t  .hdui  P^x  r  A  Paper 
J  ’  Linton  Apnrt?rcnt< 

I  ownev.  \A'M .  (  '* 

'  .Maple  l  eaf  Milling 

Massey- Harris 
^  MeGoil  Frontenac  'hi 
;  Metropolitan  Huilding  .  . 

;  Montreal  Coke  A  Mfg 
Montreal  UottuiH 
1  Pacific  Hurt 

I  I’;  nmari’s  Ltd  . 

'  Price  Hro.s  ... 

Proxineial  Paper  . 

1  Reiianre  (train 
Riordon  Pulp 
Rolland  Paper 
^  Simpson's  Lid 
Smith,  llowuril 

Steel  of  Canada  . 

Toronto  ( 'arprt  . 

I  United  .Amusement  . 

United  Gas  &  Fuel  . 

United  (train  CJrowiTH  . 

Waba.sso  ( 'otton  . 

Waimsley,  Ghas.  (  o  . 

Western  G  rain  .  . 

j  Windsor  Hotel  . 

Woods  Manufacturing 
I  Wnithausen  Hat 

G  Canada.  N  — New  York. 


.51., 

.1.1 

G|. 

Julv 

L  1948 

73‘q 

.6*  . 

.FT 

G 

July  L  19.A6 

80 

6 

AO 

f'NI, 

Oct. 

1.  I9r»!» 

.50 

.51 

MS 

I'N 

Mar.  1.19.A.A 

106 

108 

.11) 

INI. 

T>cc 

1.  1960 

86 

8'* 

.'’5*  . 

MS 

INI. 

M  ar 

1. 1960 

90 

91 

.r> 

.ID 

<NI, 

Dpc 

1. 1960 

9.5 

98 

.A 

AO 

GNI. 

Apr. 

I. 1960 

83 

8; 

MN 

GNI, 

Ma.\ 

1. 1953 

77 

XO 

y 

.1.1 

Gf, 

July 

1, 1949 

87 

90 

.A 

.1.1 

GNI, 

.Tan. 

1.  1958 

105 

108 

F.5'2 

c 

Fob. 

2. 1978 

95 

6 

MN 

GN 

Ma\ 

I. 1966 

78 

8» 

.6 

.ID 

fiN 

July 

1,  19.58 

78*  , 

f  I 

6 

.ll>15 

GN 

June 

15,  1941 

71 

r> 

MN 

GNl. 

May 

1 .  19.57 

75 

6 

.1.1 

GI. 

July 

1.  19.50 

81 

.A  *  . 

FA 

GNL 

Feh. 

I.  1961 

82 

H  , 

6 

.1.1 

GI, 

July 

1.  1941 

100 

.5 

.1.1 

G 

Jan. 

1. 1956 

92 

MN 

(  Nl. 

Mav 

1,  19.57 

96 

.A 

AO 

GNL 

Ort. 

1. 1951 

106 

hi8 

,A 

MS 

GM, 

Mar 

1. 1970 

105 

to 

.A 

AO 

GNL 

Apri 

1. 1955 

'•6*  . 

.8 

4*  : 

\o 

GNL 

Apr! 

1.  19.55 

69*  . 

1-2 

.A 

.1.1 

GNl. 

July 

1. 1941 

95’  . 

9',  1 

6 

MN 

< 

Nov 

1.  1949 

70 

A 

MS 

GN 

Mar 

1. 1937 

70 

;t 

6* .. 
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MS 
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LIQUOR  STOCKS 
AGAIN  FEATURE  i 
WEEK’S  MARKETS 


Heard  in  the 

Board  Boom 


BRIGHTER  DAYS 
FOR  BREWERIES 


NORANDA  MINES 


IK  DKtWtliltJ 

rv&T'T  1  niA  Hank  cnHip,  tov  naa  In  Ihe 

(iN  I  An  III  Sr  h  Npf-''Plo  HPiif  rctrolc;:n;H.  l,t,i  ,  rc£in- 

\/llirilHv  UlJ  Lj  11  I  <ipllvpr  on. do  froiii  tho  fiohi  tn  tho 


MAY  EARN  ABOUT 
$1.87  PER  SHARE 


TfLkll  .  SUDDE.V  b^ret  of  strength  in  UlliniUV  DIj  L 11  I  dollvor  oruio  from  tlu>  rUMd' ,o  «P1.0«  I  Lit  UIinilL. 

. . .  /\  vt%  -  V  t  u  1  '  _  ■  ''outt.s.  Alta.  Cnulo  L-  truck-  ,  - 

Br.wi^SlochUpOn  IVMpert.ia,,  “a'  g“„.  >»■  hTioi,,?™  P"  i-jL'.’.J'''' 


(^iinicrojK  Foiiiloj?  4'^ 

MI.MIIEUrt  TOUO.MT)  i;m  1IV\' 

STOCKS 

IM.IS  'KU  SllCim  IKS 

P:iccf  ii’irc  coiiuci't.i  us  to  i'rmc.pUt  .Mld  IjcI. 


Of  Change  In  Ontario  |  that  da.v  largely  maUitaincd  during  j  »naicaies_  roncy  oi  i^uung  i  m  pliie  Hue  niav  ,',p  inUl  to’  viuarier 

Legislation  Tuesday  and  the  abbreviated  Wed-'  Restrictions  on  Beer  present  pipe  llnj  between  Red  Cou- 1  About  58  Cents 

TREN^iil^MlXED  Z‘  BRINgIiG ‘ BENEFITS  GOLD" ilG “FACTOR 

aiu,r,i«ue,kefl«D.«!op.:^g£.xrv^  ?„7r.o“ BROKERS  LOANS 

ments  In  U.  S.  —  Ublibes  stagnant  markets  of  recent  weeks ;  o, l  oc-  io '  ITA  IftT  atTnvinrpn  .  .  ^  .1  m-  m, 

„."r  august 

Ground  -  Sll^ock.  H«h.,; ,  .  „companlr<l  Iby  .r  ronewal  ”il  V'S  '  -  Iho  (bird  dUnr.rr  ,hl,  yr.r  ,A 

h.r«  of  “  o„.pa„io.  S  SSo'd-S,  p’“,k.,ot'S“SZ :  '  >■-'»  '--‘v’V'  I  ’"T''’  rS,'-*’'’*  . . 7““  '"h" 

red  with  distillery  issnes  tho  ;  as  a  cornpleniemary  step  to  the  NRA  '  "'"’‘"r'V ’n‘ $434,836  Over  quarter  and  over  tho  eorrcspor.dnu: 

elicht  on  <'an.-idian  stork  ex-rhan-  i  Program.  !  P.. 'l  V,’  quarter  a  year  ago  appears  assured. 


ter  Indicates  Policy  of  Lifting 
Restrictions  on  Beer 


TREND  WAS  MIXED 
Distillery  Issues  Reflect  Develop- 


!  BRING  BIG  BENEFITS 

'  Toronto  Bureau  The  Financial  Times. 

j  Toronto.  —  The  fir.^t  definite  in 
'  dicatlon  that  w  idened  sale  of  l  eer  in 
Ontario  will  be  inaugurated  lia,-;  i  ceii  , 


.t  M  mile  pipe  Ht<e  may  i',p  laid  to' 
present  pipe  llnj  between  Red  Cou- 1 
leo  field  and  the  f'outls  refineries.  I 


Quarter  Earnings  Indicated 
About  58  Cents 


BROKERS’  LOANS 


GOLD  BIG  FACTOR 


'M  Atit'ituric  Slrt-ol  Vio  ! 

WaverUn  UK)  I 


Kiiiotilo 


mo  LUflwj  I 

IIP  IN  AIII^II^T'*"®  .Nornnda  Mines  will 

Ul  ill  xlUUUlJl  !  show  In  its  earnings  statement  for 


v,rouna  —  oiiitoiocKsnigneriday  was  accompanied  ibv  a  renewal  ‘  ' 

_  of  reports  that  the  administration  :f, 

Shares  of  brewing  companies  Ms  committed  to  a  policy  of  uiflation  *^,  '^,' ■  eKe.i  ^ 
shared  with  distillery  issnes  the  n  complementary  step  to  the  NRA  ‘  ,  'ho  go\ eri.meni.  .ndua.- 1 

:  nrodrnm  .  iiig  the  policy  likely  to  be  fi  lloa .‘d.  , 

l.mel.ght  on  Canadian  stock  exedtan- ,  I ''^'•anT  ,1, at  appears  lom..al  and  in-  ; 


T.  C.  E.  Wait 

K.  W.  Wilson 


F.  G.  Venables 
W.  F.  Christie 


ges  during  the  past  week,  pronoun-  tirf!*’\v*ui'i  "“hh'.  >11  view  of  wliat  has  trails- i  .  „  ,  .ha  ^r,T,tsu-  fonr.rt  *'*  prices  of 

flCtlOn  to  tllG  Wall  StrOOt  TnO\G  V^clS  •  j  »  Al  cortiin^^  lo  tnG  mO^L^l^  TG-port  Ki-v#1»  rri-»l/1  'ittH  nAnnnr  in<li/>ati/Tnts  ■»  I  rt 

ced  advances  being  recorded  more  or  less  unexciting,  the  liquor  '  'n  t  he  I  ii.ted  .s,a  e.s.  '  a  onitval  Stock  Fxchrsnge  ,T  ’ 

throughout  these  two  groups.  While  '  stocks  being  the  only  issues  to  show  Host  no  .on  o  the  sale  of  nocr  and  ,  ^  ‘  herfi.ms  “Sc  por  share  will 

the  remainder  of  the  share  list  dis  ■  Bwhstantial  gains.  Business  here  ''''}'  '’‘''‘’rages  on  the  ;  loans  0.1  .((UiHie.,  to  member  fu.  -  shown.  If  the  prices  of  Ihe 

T.iu,-^a  ,  I  .  f  ^  appears  to  be  moviiig  ahuig  on  an  f^anie  basis  as  hard  liquor  apparontly  1  as  at  Aug-a-st  31s!,  totalled  $16.62,.-  through  the  fourth  qu< 

P  .cd  regularity ,  and  some  im- ^  dgabt  as  to  what,  V’!!  requirement.s  ^  .,a,  i-pprorentine  a  g.ain  of  $-131,636  .  „g„,pany  .should  show  clos 

portant  issues  developed  a  down- :  if  any,  recovery  measures  will  !>e  J''  h'llk  of  .ae  juihlio.  Tuti-.iase  "f  |  py^,.  jj,p  i, receding  period  During  ,  ‘  ‘ 

ward  trend,  accumulation  was  in  ,  taken  bv  Ottawa  and  tho  uiiprom  hard  liquor  by  the  bottle  works  out  j  ^  firm-  ovmnd  '’‘'r  share  earned  for  the 

evidence  in  various  places  v.iih  .i  ising  situation  in  M-cstern  Canada  reasonably  well,  and  restriction  of  , -'"'.'  ‘‘wn '  year,  as  compared  with  $1.61  in 

definitely  firming  trend.  In  certain  as  deterring  factors  lo  any  particu- ;  -"‘h'  g'" oriimeiit  stores  appears  ;  Vi’outh  ^hc  '  - li"  was  ’  1  866  -  Only  in  part  of  the  second  qm 

instances,  such  as  International  Pc-  lar  show  of  optimism.  have  mot  with  general  approval,  i '-'c  was  J.stit.  ^  coniPtiny  enlov  the  ben 

troleum,  buying  has  been  done  care-  »  1  By  its  nature,  however,  beer  is  sold  : Vowtrenl  I  of  orleL  anv^ 

fully  and  the  rise  was  gradual.  Sen-  Weston  Limited.  . J®  rvehange^  borrowings’ at  $16.-llVhile  copper  ha.s  held  pretty  c 


'  WestoH  Limited.  to  carrv  home  unlesTthe  ^  nxchange  borrowings  at  $16,-  tVhile  copper  ha.s  held  pretty  olo.s-b 

ti  have  imprmed  dennVteTv  Recent  strength  in  tie  common  afford  t-  operate  a  motor  car.  S.alc  1  'he  highest  level  to  the  n'axiniuin  level  for  this  vear 

The  stateniont  imX  to ’the  press  of  tdeorge  Weston.  Ltd.,  brings  „f  hocr  bv  the  glass  and  at  public  !  ""'’hied  sinc.^  May  of  1032,  con-  during  he  third  quarter,  the  piiee 

•  :  forth  the  reports  that  the  busines.s  huMnr'i-ig  i».r,bi=  r.>=,.n^^rant4  : '-niF'fs  with  $.31,001,143  on  October  .3.  of  gold  has  been  moving  up.  until  it 


r.  Z-'  '’old  through  thc  foitith  quar'cr 

has  laiU'i!  to  nieot  the  rriiuiroiuoiits  «.-»i  -i  nf  ^4?.t 

of  hulk  of  iho  jiuhlio.  rurrhaso  of!  V  .  !*  .  ,  'n'  company  should  show  close  to 

lianl  liquor  liy  tlie  bottle  works  out  ; !F<?Fif’‘ •  '  K  |i.87  per  share  earned  for  the  fuil 

reasonably  well,  and  restriction  <’f  : -hil.'’  h’';"  '  her  firms  expan^  year,  as  compared  with  $1.61  in  1032. 

Kfilc  to  tri)\ c  riiiiidi  f  stoFo^  'iTitipjir‘4  '  ^  l.'tO  in  the  i 

to  Irive  mot  with  general  approval  1 ‘’‘'-ding  mouth  the  gain  was  1,866,- 1  Only  in  part  of  the  second  quarter  ■ 
Bv  its  nature,  hmvcver.  beer  s  sold  :  •"*3.  J ''h'  'he  company  en.ioy  the  benefits  | 

by  tho  case  and  a  case  is  too  heavy  |  The  currant  level  of  the  Montreal  of  Prietts  anything  like  current  levels.  , 


Watt  6f  Watt 

lUfmhrrs:  Establhhrd  im 

Toronto  Stock  Exchange 
Standard  Stock  and  Mining  lixchangn 
Winnipeg  Grain  Exchange 
Chicago  Board  of  Trade 
New  York  Curb  (Associate) 

INDUSTRIAL  and  MINING  STOCKS 
BONDS  GRAIN 

Direct  Wires  to  —  Montreal,  Winoipeg,  New  York,  Chicago 

6  Jordan  Street  Toronto 

ADcIaidc  3221 


by  an  Ontario  Cabinet  .Mini.ster,  to  ’  ff”""!  'he  reports  that  the  busines-s  ])laeo.s.  including  hotels,  restaurants 


the  effect  tint  the  -ovcrnment'of'the  ‘*f  'h‘'  company  is  showing  eonsid-  ad  clubs  and  at  groccrv  ‘  stores'  "'3'-  '■"‘n  the  record  was  first  has  been  established  for  some  time  at 
province  M  plvf  con, Mr,-:, lion  ‘"'P™™”™'  »»''  lliiH  o''".'  v..„iW  vivo  ,l,o  nciictnl  piblio  .1,0  '“■'J?  'I'b  Manilart 

loo,o„i,..-  ro,.,rl.,,lon,  on’, be  ,,i,lo  o,  I  _  "A”.' o'":,,  3b»,  ,hoh-Tfl'  o.,™ 


beer  and  allied  products,  was  inter¬ 
preted  as  coniining  the  sul'stancc  of 
things  hoped  for  by  the  brewing  in¬ 
dustry,  and  as  a  resulf  shares  of  tills 
group  moved  forward  undei-  good 
buying,  fanndrt  Bud  seored  a  net 
gain  of  3' I  points.  Browing  f'tirp 
common  and  preferred  each  adian- 
rod  a  point.  Cosgraves  was  1>4  htgli- 
cr  and  I'anada  .Malting  sli.iies  wore 
S  points  liigb.er.  In  Monrrcal,  Natio¬ 
nal  Brew  eries  registen  li  a  gain  of 
1'2  polIU.s. 


tho  stock.  Tho  shares  in  the  pa.st  '  iiu-ulontallv  such  loosening  of  cxrhnn,ge  po-ints  out  that  the  |  The  average  excess  price  ovet 

week  have  advanced  from  -17  to  a  rerfrictMuis  would  inrolve  larger  '  f'6'"''‘’'‘  include  loans  on  standard  paid  for  gold  in  the  second 

high  o  36  indie. iting  a  yield  ,'fonly  revenues  for  tho  government  iuiu-'i  f^ceign  sec'urjties  but  only  bor-  quarter  was  approximately  33.70r. 

IM  per  cent.  no -do  .ai  his  nriee  during  ihe  third 

•t’  s  •■•"  U'umi  .u  ni.s  tinu.  wi.en  reiui  fit  j  ^  ('anadi.in  quarter  has  averaged  about  •t7''y 

nlands  are  heavv.  and  would  increase  uuarur  ii.is  .ivt  lagt.ii  aooui  .t  ,r. 

Doiii.  .Steel  and  (  oal.  the  volume  of  sales  of  Die  brew  ing  •..no  H  Vnr  Ja  th^v  ""'s '"‘"‘"'"ng  an  inerease  in  the  ex- 

Offieiais  o-  t’  c  imnrni.vi  i^fecl  A-  industry  materially.  in.  I  ,de  "ibe  bor  wdn^  of  1  Imd  Tu  ‘’"r' 

-oal  I  orporatioii  .anmmu.-,.,!  that  Officials  of  brewing  c'’nipanies  '  I';*  J’"';  J, ’"k  f 

thnv*  i-TtMn'.o:>  h:ul  havo  iiointod  out  the  diffiruitio.s  tliof  pvrii.in-r  ^  tion  of  ^l.ofO.OO^T  fpiartorh .  Uio  ^ani 

(ha.^tcroil  to  i’arrv  roil  t^iis  fa!!  to  havo  Itr.^ot  the  industry  both  a.4  to,  7^  fic'-'roV  tinoo  thev  woro !  ”  fmni  so.d  in  third  quar- 

the  St.  J,awTCU'-c  r.vrr,  riiexpect-  the  price  that  has  to  be  rhargi'd  for  j-.-,...,  ni.'do  pi’blic  imi  t'li-toher  ,3  '1^'  "o-/  ^ •‘“'cond  (piiirtfr  Wfiiild 


high  tf  36  indii  . iting  a  iekl  I’fonly 
l-''i  per  cent. 


Ibiiii.  SB-el  and  (  ual. 


revenues  for  tho  government,  much 
needed  al  this  finu’,  wlien  relief  de- 
nlands  are  heavy.  ;ind  would  increase 
the  volume  of  sales  of  tlie  brewing 


Officials  o'  t’  c  I'oni  navi  i^fecl  A-  industry  materially. 


'’oal  '  orii, 'ration  .•inno-nico  1  that  Officials  of  brewing  companies 
three  I'.ddifional  i- fe.imers  liml  been  havo  I'ointod  out  the  diffirultie.s  that 
( lia.'-tcro.i  to  carrv  ro  i!  thi.s  fa!!  to  have  bc.set  the  industry  both  a.s  to 


mil  Breweries  registen  li  a  gain  of  ''d  |>I.fcemeni  f>f  substantial  coal  or-  beer  and  rest  net  ioms  in  .sale,  and  |.|;|  foiiiw; 
I'o.  poiiu.-.  'c(i  to  rharlering  of  the  col-  have  adianced  the  view  that  wider  j  |p.j| 

Aggre.^sive  buying  of  the  distillery  Hers,  which  brines  the  Tioseo  fleet  sale,  wiili,  probahlv  a  more  lenient  Ort-Wra 
shares  was  oreasioned  by  the  uni-  "P  '*  erafr  with  a  eombmed  ton-  taxation  poiiev.  would  quiekly 

.form  siiecf  .-e-ion  of  votes’  by  states  I' change  the  pietnre  in  tlie  industry,  \,;h1  t 

in  the  T'r.iied  .states  in  favor  of  Re-  Kmergoney  rhartering  of  the  giving  volume  of  sales  in  Ibis  prov-  May  - . 

;ieal  of  liu  Kighiotntli  Amendment,  ’’'eaniev^  wg;-  nere.-'sitated  by  or-  inre  more  in  line  with  the  capacity  j;;,"!  f 

Twentt-eigbi  .- tales  have  now  voted  26e.Oian  tons  of  eoal.  that  has  lieen  built  tii'.  'eipus!  i 

tor  ]-epcal  and  Toni-  against.  Hiram  PH'''"!  w'.tbm  t!ie  last  month.  T  he  . . .  , T tl.sTr’I;’ ' 

Walker  conimen  .-iKHvs  moved  up  6  v.'.n  be  brought  to  market  by  nAI  I  V  TA  CADKI  N'.ermhor.a 

,,o„i,.v  „n:l  111.  p:,(.r-,,l  while  '  "»>’™>ion  HULLI  hi  tAKl'l  '"TSf  ■ 

'  anad'an  Tn'ius'n.a!  .\ieohol  advar- . y,  y,  .v, 

ei  d  4W  points.  D;  t  Hers-Seagrani.s 

t-'i  points  and  Brewer,  .'ud  Distil-  j  l>rne|.  >tll.  MilK. 

ler.s  of  Vanei-nvt  -  wa  -  le  erni.- Inch- j  Show-ing  a  g.am  of  tie-,.  „\sr  the 
er  per  share.  rorre.spondinc  month  of  las'  tear. 

One  of  the  oiitsiatoiing  f'-atiircs  of  despite  the  fart  that  Vneq-.t  I'Tij 


lirnci,  >tll.  Mills. 


the  food  gf'i'p  of  ,-t,, 
tVeston.  the  cor, in  '  i; 
adtaiirer!  a  fuitlo  i  ' 
the  p.ast  weeli  Tl.'  . 
f  losely  held.  The  <  e'. 
ojieratioiiB  of  this  n- , 
.ui,|  hread  manufa'Mi' 

1  i'lti  has  continued  ■ 

,  ( . 

-  anadian  Dredge  nu 
higl'cr  and  fonsolida 
wa:;  i;:i  reflecting 
earring;-  and  financial 
this  '  ot'ipnny.  Don 


li  -  was  Geo.  wa.s  one  of  tho  he,;t  month;  in  lio 
t  .iK  I'f  wlnrh  second  half  of  th.-  vf.ar.  -ale;  of 
I'oiii'  during  Bruclc  S-'k  >tdls  I.td  .  during  tlo- 
oe|,-  IS  p'lity  past  moriih  were  eiose  to  the  in  ' 
’.oh  .nope  of  loyrl  in  the  ci'inpanfs  histort. 
i.'.o'iil  hisi-qit  cording  to  an  effieial  statcineni 
Mg  organi.a-  tnado.  ht  (he  eonqiariy  ihis  weeh. 

•  '.et  influcn  being  onlv  Br  tielow  the  record  fig¬ 

ure  esiahli'hed  in  lanuary  Tcfe  li 
1  a  point  is  pointed  oqt  ihai  a  eomiiari.-on  oi 

i- -i  liakerie-  value  of  -a.es  for  .\ugust  this  year 


HOLLY  TO  EARN 
OVER  $1  SHARE 

Mi'lheads  And  Ovtput  Slepped- 
np  Duiinq;  .Scconfl  Hn’f 
Of  Yri,.- 


'.iipusi  1 
‘•^4  ptombrp  1  . 

Nt>\rrnl»or  n 
I  >.'f  1 

1 9X< 
faruary  a 
Ki'h^iiary  1* 
M.irrh  ‘J 

Npril  Kt 

Ma\  I  .  . 

jtjK-  K 
.Mjly  ro 

.'ll 


•»pto  B’jrraii  T!»e  Finanri^'l 
lii-.e  -  I’.y  step, dug  ii'i  uii'l- 
and  o'lrpui  in  tile  oad 
c  Ihe  current  year  I'onf'iger 
lidateti  Gold  Mines  is  exlieet- 


Dominion  Motor  Sales 
Doubled  At  1932  Exhibition  syc'o'nd 


'  '  I  hr  $233,600,  The  rise  in  the  a\er-| 

age  price  of  copper  has  been  ni.ar!--  i 
*•■4.191  H.h  ollowing  for  a  gain  of  onlv  j 

_  Ir  per  pound,  a  net  gain  in  ineoine  ; 
■r^'vss’vRl  copper  of  $12.3.000  would  he 

T«[922w'n7  shown.  Tlihs  Is  based  on  the  official 
estimate  t'f  copper  ttrodticlion  of  12,- 
i9.'o2Mst  pounds  quarterly. 

i:i.77»!ni7  An  increase  of  ,$233,Oiio  front  gold 

1  and  $125,0i>0  from  copper  siiggest.s  .i 
nlsirlTnii  I  total  gain  for  the  third  qiiarler  o\  er 
13'isnrti  ■  *”'  ’’‘'‘’‘’’o'  quarter  of  $3S0,0O(i.  i 

iTfii'Hia.vi  i  *•’  I’l'f  share.  Tliis  w  ould  inaite 
la.i.n.SH  ;  earnings  for  the  third  quarter  38i-  a  , 

I  share  against  41  2e  in  the  second 
12  i2h733  I  quarter.  .\s.suuiing  results  in  tin- j 
' ’•'■’‘6, 19.1 1  fourth  tiuarfcr  are  equal  to  (hose  in 
iE.t'.»2,r,RS  ..  .1  .  J  f.  u 

is.''.27!i21  'bird,  profits  by  quarters  ■.'•■r 

jsliarr  in  1033  would  ciinpare  viilii 
•  1033  a.s  follows; 


t  ir^t  qunrt-r  .  . 
■Second  qu.irter 
rhir.i  quarter 
l-ourth  quarter 


reflecting  improved  with  tlie  ;unie  month  la.-^t  ,\ear  and  Bui. ion  production  in  ihi'  fir.st  six  -n  jpg 


ic'  l  he-  current  year  i'olr.ager  T-rert-  Rur-au  The  Financial  Time,. 

olidatoli  Gold  Mines  is  exiieet-  Torotito  I’.  . I  Duggan,  sales  mail-  .  fo'al  (or  year 
I  ;  how  nK'deratcly  higiiei  e.'irn-  agor  of  Donii.ni.'ui  31o(nrs.  f/trl..  said  ■— 

Ilian  the  first  half  when  hi  ipat  luisine.s.s  done  .it  the  niolor  tpr 

a  share  net,  wa-  rerior*td.  w;is  twice  a.s  good  as  iliat  done'  NlflHI  I  n 


'f  with  .lanuary  103u  must  take  into  uionihs  laken  at  the  stc.ndanl 


amount  of  new  hiisiness  transacted 


this  '  I't'ipnny.  Domirii'n  .stores  consideration  the  fact  tiiai  current  '2'’.'"  anioiinted  (■>  •$  t.I'u.  ...1 .  ar.d  wiial.  impressed  him  most.  .Mr. 

moved  a  |.,.int  higher  and  Smelters  values  are  low cr  than  a  year  ago  and  'be  full  year  should  appro.xiiiiate  ipmgan  said,  .\pparently  the  worst 
wa-  up  3’-2  points,  .^top  and  ?hop  very  tonsiderahly  below  tho.se  pi-e-  .slu.uiii'i.uu'i.  Intere.-'t  i-.cae'rc;  h'  r,,-  n,,.  tjmps  is  over.'  deel.ared  | 


SMELTERS  TO  SHIP 
ORE  FROM  G.B.  LAKE 


ilv.iiic.  (i  a  fiomt.  Sales  of  thi.s  eoni-  vailing  at  liie  peak  of  the  lust  pi  ti.-- 
■iip.-  *1  .  e  gained  steadily  ihi;;  vear  peritv  wtive.  indieating  that  ytirdago 


wiiai  tb.e  r'omtianv  will  i  .irn  ir.  B 


Mr.  Duggan. 


'e  date.  (uitput  last  month  showed  a  mtieh 

International  Petroleum  was  the  larger  gain  than  the  increase  in 
outstand-ng  performer  in  tho  oil  list,  value  would  indieaie. 


risin.g  '  ,  poin'-,  I  v  gr,"dual  step-;.  .According  to  tlie  company,  indica- 
Impc  ria  ,  Oil  gained  'g  ami  MeC'o!!- :  jjons  are  that  September  and  Octo- 
Frontciiae  as  did  (  anadtan  Oil  jber,  the  two  final  months  of  the  eur- 
shares.  rent  fiscal  year,  will  show  con- 

Share.s  of  silk  and  artificial  .s'lk  tiniiation  of  this  upward  (  i  nd  In 
companies  rc-fleeli'd  the  continued  j  sales  values  to  round  out  ea-  <-f 
improveim  nr  in  OIK -.'ting  i.-otuBtions  -  (infinite  progress  for  the  "i  nipatf. 
in  the  imiu  ’■.v,  (  'ati'.dUin  ‘  elnnese  |  wjjiig  declines  were  regi  ui  red  -n 
vaining  I’l  ■■  lai  the  rirc-lerred  stock  --ales  for  the  first  few  ii'onth.s.  a 
I  t'oinl.  wir  e  Bruc  k  .--ilk  also  im-  j  shar|i  reve- -al  look  plaec-  last  spring 
[■roved  71  iio.iit.  Or|i,.r  ■••r"ng  sporS|ami  ibis  iniie-r.ivetnent  i  i-ontinning. 
i-f  tlie  week  i-fe  '.:niii-i,.l  Tram-' 


oiltpur  last  month  showed  a  mtieh  "'’’  I  ohove  the  t.irdird  and  in_ 

larger  gain  than  thc  increase  in  f'’'’'”  "u estme.nt ;.  etc  and 

value  would  indirate.  f'"'’  'bo  appn.ximaie  rate  o-  carn- 

According  to  the  company,  indica-  '’'o^nt  condit-ons. 

lions  are  that  September  and  Octo-  r,n- 'e.  ]'!■ 

I  her,  tho  two  final  months  of  the  eur-  re  i  -•'*  ''  i  /' 

I _ _  ,  ..  ,  ..  _  rhar-M.n2f  oft  donT'ocia*  ion  a'.ul  laxo'^. 


fter  including  the  exi-cs.-  price  paid  money  .mt  are  more  willing  to 
ar  goM  tihove  tlie  -i.ii  d.ird  and  in-  .-pe.ad  it,  (han  at  anv  time  in  the 
ome  from  invesime.tits.  etc.,  and  p;,-;  .'  »  jj,  .-p  eneotirag- 


have  more!  100  Bags  Of  FStchblende  To  Be 
willing  to  Treated  At  Trail 

me  in  the  _ 

-1  ..■irniirT.  SmcItcr 


In  This  Issue 


i-f  tlie  week  i-re 
way,-,  wtiieli  ga'i-ei] 
: ■.•a’licla tion  '  1.  ' 

Flour,  etieh  up  a  jio 
Softtii'  -s  ( 'a.rgei. 


[■o-nts.  ;ind 
I.awrc-nce 


(  a  II.  I  nd.  \  leiiliel. 

'Ihe  pra  ■  ':-al  er r-.aiiit;.  that  the 


Softtii'  -s  ( 'a.rgei.  ro'.ed  ihe  utility  repeal  ot  mohib:  :- 
rrriiuii,  Slittv. 'nigan  ar.i!  chitiehec  Povv-  State;;  will  he  te.  •  • 
Cl  liotli  lo.cing  T‘_  I'liiiis.  .Montrea'  ne;irc-r  .approac-h 
I’o-.ver  down  .  W'lnuiiieg  Fleetric-  h  bas  hee:i  broiig:; 
driven  ic'.  iind  Ct.nad::;!!  li.’.dio  Klee-  doubtcdly  ..c-c.n  ■ 

trie-  pre  !■<  ri  ;  .1  '.v.-i--  2’^  points  lower.  .  bebind  the-  lu'--.-;'  ; 


trie-  pre  .7i  ri  ;  .1  '.v.-i--  2m  points  iovver.  .  aL.-uei  i.n  .a 
TIio  iiaper  i  .-ip  s.  ;.Iso  lost  .ground.  ! 'be  .-hare.- 
Si.  L;p-..  1 '.  r.r i'a'i.'r  prefiired  being  Alcoho.. 

off  I,  llowtir.I  Sill-til  a  point,  and  |  ' ‘'‘'O  t-oiu  .cler;,. 
Dryde.'i  of  a  i,o,n(.  !  "tock,  it  w; 

Other  \ve;;k  . )  ■*  -  ii.elttdec!  ('.  P.  R.,  ’  boon  a.-niiie, , 
ciown  ' 'ore-rdidaiod  Industries  off  i  |he  p:  .:.-.c-n.  <  r,. 
im.  Foma  off  2'|,  Steel  of  "if  ' 

'  amida  iff  .Nafiontil  Steel  Far,  '  .'V.'Vi.',',, 

down  a  [Kent.  ;iii.-rnation;il  ITilitie.s  ,i," 
off  a  ;ioin:.  Faniriian  ‘oitons.  down  ' '’-'d’a  . 

a  jionii.  '  auadii  o-.-gi  ig.s,  down  1.  , 


TIiO  Iiaper 
Si.  LiPa  i  -. ! 
off  I,  Ho- 
Dryde.'i 
Other  v.r 
f  ciown  -'  i. 
im.  r.a;iia 
'  anada  '  f! 


'  in  'he  Fuiteil  1',  ,  ■  ' 

a:  shed,  tincl  the  ''  '  ' 

liaie  when  -■’bare,-  ol 
■I'.e-i  have  tm- 

Krr.rp.,-.- 

'..ard  movement  ,i,,iing  th 
.m  dian  Indii.--  g-novtli  in 
,  ;'ie>-e  had  priMner 

■l  uamlation  of  ‘"T^’ 

iiortc  !  To  l.iivo 
■o-:;r  (\tcnt  hv 


was  'v'loiit  22'/.  Allowing  tiie  same  | 
pereentage  for  th*-  second  half,  t'ro- 

fif.s  wonPi  work  o  at  ,ir  .$2.2  la, OOP  Inquiry  Bciird  F'.;ids  (hat  Bower 

for  the  iull  .vear.  To  ihis  tia-  lo  he  Hates  .-Vre  Too  High . 

added  ■$1.22i;,2."e;  ine.ime  fro;ii  ex-  Hydro  lo  Sit;  [ily  I'owCi-  to 

eesK  price  nf  giiid  ;ind  oth''r  reve-  Swnyze  Mining  District  ..  .. 

n'ue  fo;-  the  Frsi  half  yea:-  .and  S2.  I'pward  Trenrl  Fonliniies  for 

163,71"  fur  the-  .-Cl  o, 111  half,  a.-siim-  1 1  gh  Gt'iide  Bonds . 

ing  lii.'it  :  ■  ■  i.riee  of  gol  I  ;iveragc-s  '  anada  Holds  Position  as  Fifth 

aro'inrl  ’I'Pe  three  items  com-  Fxporler . 

hined  m.iki'  tut  indicat  'd  total  for  Invesi  meiil  Biinkers  Present.  Case 

I  lie  ye;ir  (jf  .H.V.XSii.Pimi,  equ.il  to  to  Royal  Fomnikssinn . 

.ai.l'l  [IP:-  sluire  oil  th.-  t 't20.u0ii  Quebee  Up|mrt.s  Heavy  Deficit 

shares  of  $3  par  value  o  itsitinding.  -  for  Past  Year . 

-  -  .  Sh.'ire  Offering  for  Walkcrville 

N.  II.  l•o  ^\  ^o  C  HOI-  I VI  i>Ho\ |.;i>.  !  Brewery.  I.iniited . 

Ki  r./|.  t-  '  t."'  i;.\r  ,.i!/ lit  w  .  .ather  ;  Provinc-c  of  .\evv  Br'tinEwiek  To 

lining  th  p-'.-t  ,f"W  we  lis  .  p.naie  !  p,-(.seu|.  nji]  of  Right.';  ..  , 

gr.ovtli  111  N'W  r.Mim-wal;  is  r  x  i>.-et  ..1  t,..„  .  ,  ,7  ,  , 

fo  ;i  Miat  lv’d  » iD'Dt  in  !  ^  I o>.sr(l  Mol.tl.'i,  (  onsolidatcd 

Lh.'  (oiaiii.v  ..(  Ill-  .  i  Bakeries  and  Other  Reports. 


Unlisted  Mines. 


■tl!  or-'-ierred 


iPinnaci.ii.i  I’.  A 


Specula!  i  'lP 
the  eomiian. 
av.'iilahle  fo- 
line,  and  t|i. 
H  is.  liovvc'.": 
that  It  of-e-.j, 

, aiming  ''i.m-'! 
standiioinr  ■■ 
of  its  -i.'e'l'ng 
-.vliir-P  V,  ill 


gf-  hpirks  Fu  nivhr-il  l>y  ■(.  IF  (hh- 


.\riariar  I  ViM  t  ’r.i'« 

■;'■■  ilC'tlve  as  to  .-'.Isrhlia.-li  C!"M  .Mia'-. 
.  ..I  I  r  .arritfet.l  c;,iH 

'■e  !  'I'l  \rr.tl’f-'.(!  Syndi-ate 

'ion  :ier.>;  S  tlie  .Vsteria 'touvii 
hep'--  ()Cf(‘”f‘d  Ha'.'iurst  Mii;<-s 
..  '  !<^.;-.ftir.  Golil  Minr-s 

'-veil  i.no.vii  f-.iUp/K.q  f*,,nm>li.late.i 
'Il'a’de  [loFtion  Hruhak.  -  I  nits 
•iilers  from  the  HulTal-  -ankerio. 


Hid  .\ski 

70  no  (00  no 


Im  rea.sed  o;.rraiio;i,-  at  ‘lie  pPant  F^|,  1,^ 

■■■  -he  Dor.’Kieo’Ta  I'uip  <v.-  Ihiper  Fo.  j 
uiii  g;ve  c-mp'o-.  mept  to  Pi  moi'e  men  j 
•'iriing  !ii  oTvv.  .\  p!il;)  making 
Uiaehine  w’.iie''  bad  not  ricen  used 
fi).-  t-.vo  yf-a''-  ’r-.siimed  operations. 

Tlr-  piilp  Thu,-.  ;i;  oduee.'l  will  he  "Irceik 
shippe.i  to  Fnro;  r.  If  t’le  iiinovn-  nionths. 
'ion  is  !C', f-;l  a  second  mil!  ma'-'  ''‘bi  tha 
he  pPired  in  onern'ie.n  and  the  out-  bc-l.eve 
t'.i’  further  irerra-'Cd  vvitli  another  in  bia.^in 
increase  in  (-niplovnicnt.  ai'ly.  in 


a\Mi;\T  AT  e  iii'Hf  nii.i,.  lashion 

eittnw.'e  Wheat  clear.anee,..  from  tC'rni;n' 

c'liii!  ehill  hav..  hr-ni  lieavir-i-  this  year  Sure-  I. 
T'-  rl;,ti'  than  ':  .-t  ye.qr.  nill  ing  ’h'-  Iij.ei 'i.irl  . 
w.'.r-h  ,  -i-l  Olg-  S.-litempr-r  1  'h<‘  r-xj/ort 
w.-..-  a  1 4  """  hu.-hfl.-'  eompared  with 
fjx.ooi'i  it'll  in-g  i)ir.  corre.-iponrling  weoii  1  't  , 
a,  yen;,  .-ig...  Tii..  season's  el  e.-i  r.a  ne.-s  .s,,;,  . 

,,|i  tc.  .s.  |iti. niter  1  tot.-illej  2.173.0i'i"  .,, 

hii-Iir  |s  .'iS  .'igainst  XfM.OOfi.  T[ie  tot.-il 
rxr.oi’ei  (rr.in  (’hiirrhill  during  tli.-  -oP  ■' 
te  vigiii  ion  s  asr.q  of  1932  vv.as  2.7.3i7.-  Hr.hi.:. 
("I"  I'.u.-'i,'  Is  ;u.d  ill  lf'31  il  wa.s  .sligl.t-  q. 
ly  ov.'i  half  million. 

Wh-.'it  in  St  or--  ■■  t  |■hllrr•hill  on  .'tee- 
temh.'-r  1  w  .'is  273. 72S  bushels  e.  rn- I  .'I 
i.are.i  Willi  1.701.121  on  S<  pfember  2.  •  ' 

iOlC.  The  i-er.  ip'  -  during  Vugust  thi.-  I  .  ,  ,  . 

V.  ar  l-u.alb'd  e.ClS  bushel.-  .-vs  .acnin.st  | 
f  23..,326  in  '.'ig'isf  last  ''.-ar,  a  de.'V.  .'i..  •  '  '■  " 

of  227.70>!  b'ird,el;,.  la  .  • 


•  [iroior'ioTi 
a'ari  brand-. 
.cl>m;.ind  in 


liusieri-s  Mirii"g 
'  '-anailH  ICatliu-n 
C  aruisa  1 1  lini- 
'  (-e:,.,ur-  'W  M'iams  I  'nits 

' 'or  lin.-e-al  Kirklanl 


I.  iii'iMiiiiis. 

.ad  Cu.i 


•V-  f  )4-l»a  r»iit^ 

.  lD.<''.al-‘'irT''tr‘ T’nilp 

MIoIJS*  IJuuL'D  UiH,^oIi'ia)o^! 

.'O'  iiF- 

'T rill iijciiii-  f  .-icf  i-tr.ij'." 

-iound  )*F‘ri,3;ori  t*"*  t O  Da,-  K'T'loratioti 

ward  rrovfme.nt  J-iVt  r?;]  w  ... 


f,f)  00  80  00 

12  “<’)  I-)  00 


'.'id  'iic  rc-vv  it  h,  [iresiim-  Fiiniola  . 

will  he  resiitu-  . 

.  , ,  ( .arrv  field 

.  "l  y  rate.  Jt  may.  (,|,.nkra  Geld 
i  .iC.  •' 'era'f  d,  in  a  .tnceial  Ci-d's  [.age  field  Mine-. 

■  lia  tl...  .roeorniiiont  /(r.  Cir.-at  Ff’ar  I.aki-  Mines 

■i.il  :  government  dc-  p-r.i,,, 

>  ■  '-.(end  inflatioPiiry  mea-  Greene  S'abell 
-o!  '  of  Ihe  numerous  Hayden  Gold 
-  , .  I  Horseshoe  .Mines 

'  ■  ;  Hudrnn  Hay  Mires 

- -  ,  International  Ka'iiuti' 

-  h-i:-go!v  e.q  a  late  spa- i  ’  '  ' 

*  I  a  4  ,  Kfnfv 

'  -  *  tJ  M 'I  'O  iincFirtain-  ,  Kirklan^l  I'ivirlf' 

i  ^  :<)  widf^.-proai  oriop-  ;  Kirklami  (;oUl  IM) 

I-  *.  t fa  rDolc 111 i T*f*  ' 

K  ^  TIIO  lirOOKmiro  Malartif  Exploration 

>  ('Xpuct.  1,hf‘  ‘lump  Kittlf- I.onjr  TeU^ 

<'j  }>0  tumporarv.  j  .Manitoba  lV  Kast^m 

_  *■  :  Matarbf-ijv'an  ^'anaflian 

GoM  \f'noa 

Ii’M-tors  Service  nre  of  Metals  f^ovplopmmt 

*'Thr'  Arlm:.rilFtratiDn  .Mmotindcr':  Urnitcrl 

.  h.  unwilling  .at  fhi.s  Mlqi'trtal-^.AU.Irta  I'etr.  Ft. 


1 .000  on  2,0oo  00 


mate  !  Pre.serii.  nil]  of  Right.-; . 

It  in  :  "''‘’’'•‘“'b  Mel.d.s,  Fon.solidated 
!  Bakeries  and  Other  Reports. 

Some  Change  for  Better  .Voted 

in  the  .M;iritir.ies . 

li'ed  '’Tofessor  .Mont petit's  Brief  on 

Feiiti'iil  Blink . 

Asked  \\'|ie;i!  Fro;i  of  I'nnada  Smallest 

Since-  1021 . 

nv  .  Shingle  Mill.-  of  B.  F.  to  Hold 

13,  ,  '  .Markets  in  F.S . 

nV'’  A  ''(iiiral  Bank  Will  .\ot  Per 

■27  h.rm  .Miracles . 

(Tii  '  Pago  of  l.ufonnation  for  In- 

(,.i  qu'i'ing  -Siihserihers . 

:in  I  .7  lianker;-  Bo-,v  i..  I)i(;tatioti 

il^.|  of  Piesidenl . 

nn  Siipe-i:n..nd.-fil:-.  .\hi,v  Act  to  End 

"'■>  '  reilil  Kv  il . 

nn  L'f''  Inmiranee  .\ -■  Protection 

dll  A-;. ill.';!  .Speeu  lal  loii . 

c'7:.!  Fail Steady  Tom  on  Sta.ndard 

.‘(2  I  .'■.'■•llilllg,,'  .  . 

■20  :  ’-I'll  lig  liidust.ry  of  '  iiniida. 

3,’;  :  H'-ld-  World  .-Mie.-iti.iii . 

n,  :  '"iprovement  in  Fanmli.aii  Mm 
Ol  .  I'lg  for  Half  Vear 

0"  ||['-oase  ReporG-q  in  ihiinm  „( 

;;n  I  Id.ieer  Gold  . 

I  S',  .tiral  .Sicnmai  v  of  iti,.  Si 
i.vti'/.r.  i  '  I  l  ily  .Alarket.-;  . 


Iiivrvlors'  liulev. 


k  .Silk 

l'-..le  .6  B 
MhIIiti;:  . 
\Y.  A  (  »,M. 


1  Intir  (  Ily  vv  j.; 
I ')  f  f  *»>  t  c 
I  t  I  F.bb,W  . 

*  I,  n  p  ; 

’  ^1).  l«s.  F'owf'r 

I  IG^wrrirs 


Jd  I'f*  temporary. 


MinranH  C»oM 
Montrcal-AlF'^  rta  Pftr.  I.tcl 


InH.  Alcnhol  I  t 

L-imb^r  f'rob^--r! 

F*-j})'rFr>;».r!  'i  (^.j»brr  (V>-v, 
'>  PnvHh»4. 
f-iiik'Tif**  S-'rA  (■-*• 

Sni-lt-r.^  14  Sf-r!i 
or. HI/.  Pujo-r  I  I  Stnn 

in  \r.,!k 


fjrastic  inflation-  McCarthy -Wc  bb 


■  ’  '.  .'i'  anrl  ir^,  instoafl,  Mirf'Ct.  I'nits 

, .  •  .  ..  1  .  f .  N..\.M  K.  I  Tiitin 

at.  ail  ailr<jUati'  fj-  ,  Wj^-nictal  Mining; 

!i  .  It'  ,,f  i1j(*  rocovorv  drivo  '  XorthlatDl  I'rwsp 

I'  '..'Iga  more  orthodox  ('’han.tiels,  | 

6:  ■•  -i-.iiket  seems  to  be  eonilt  ing  on  ;  On,  Cran.l.-  I  l.■ve|..[lIneIlt. . 

-  iri  of  last  resort  in  tlie  worst  ;  l’•■'  dl•ss  Gnhi  Units 
■•'.'HI,  hut  it.s  refusal  to  decline  niore 
aai  pl.v.  It  IS  douhtii'iil  vvlielher  ilio  ;  cpiet.ee  Prospei-tors 
("i  ieiii  indecision  will  he  itllowed  fo  ; ‘(""'“oo  l•n.s|■eet..rs 

,,  It.mvn  Swiivr.-  (.ol.l  .Miin-s 

'  "ll'iliue.  iculi'e.-  .Mines 

- *  Silvrraaiuni  I  riits 

•i  he  Trader' in  B.irrous,  whih'  ad- i  ^ 

NilltillJ^'  tJlG  OUtlDfik  to  i)f*  coni  11  s iTl yi ,  Sfiuth  Tibb-mont  t’fiil.H 
-av  s.  "tho  two  biggest  ojicrators  liave  i  Sullivan  Gi.id 
their  holdings  intact  and  their  no- 1  ;i;;;j„V;3%T’,ii''.‘ratir.„ 
lion  is  that  the  governineni  must  .go  |  Swayse  Contaci 
‘nrward  with  its  attack  upon  hii.G- 1  'mils 

floprossion  with  whatovpr  f<>i  or?  i  M.-Wau.-ff*  Gniu 


Oil  Storks. 

■uppbf’fi  i»y  Jenkr.  <’»wynf) 


^tlaTltir  I.'i'ftiiiriu.  com 
Hurkt*.V4'  1  intj  .  . 

KurrUa  Pipe  I.inf  .  .  . 
Indiana  T'ipc  l.lno 
National  Transit 
N'4»rtbt*rn  J^ip*-  isim* 

( )hio  ( )i! 

IVairio  t  )il  arnl  I »ax 
I’rairif  ripo'Kino 
SoiJtlH'rn  Penn.  Oil 
S4'Uth4-'‘n  T’ipr  Lino 
Statuiard  <  )il  «»f  <  ’alif 
SlanriarH  Oil  4*r  Indiana 
.■'f UD^Iarrl  (  HI  4»f  N’.,!. 
I'nion  Tirik  Gar,  rom 
I piprrial  *  )il 
I  ntr'  I’rtf .  4'4‘r»» 

S'oeony  N  acuun . 


I  I  Stnn  >be.,. 

I  4  X^’.ilk'-r  C  \  x\’ 

»  't!krr*’idr  Drrw  4 

1  «  \.V  '*)ljir2lni»  hbj  ( 


I*r'-sf'»in.  Sli  I  VX'. 

-.1  OtI  MM  \V,v:  I 

'Hiiing  inil  Bit  *  I'liiiiaiiies 

Id  .M.MdI.in 

(  (■-■[■'■i  '  '  .Vli'liij.  ( li-  vlijp 

iii/r...  Cjiilc'.  12  Miraele  Oil 
I  \  «  .  M.,/|,.|  Oil 

\itl...-l  ,  .  12  M  ,.,s  Geld 

.1'  .  H  V  VC'.  0(,  .,  p, 

Ciil.l.iiul.  12  'll. .,11.1  f).|  . 
M-iiiiI.-hii  II  I’ciifl  Cli.>i]!(- 
•d,l...li— /  F’  I'i./M.-.-r  , 
iiii  ■.;  12  l'..ii!i,ii:  ll./uvii 

res'  O.i  12  lO’.irj./Viil  liier 

l.,>k-  'I  It. -MO  Gi.ltl 

il.i  .  .  .  12  SiiM  Antoni..  . 

,,w  C.old  .  12  I,,  I,  ||,e,rhe,s 

■  Stiihi-U  '  I  I  li.i'nps.rn  (  .irk 
'  6-  ..  I  '  V  C.old  . 


Western  Grocers  Limited 


‘  ipay  prove  urrpssary. 


^  ounij  1  )a\  Idson  . 


I  ,  I  .VBTK  i;  01’  IMVIIM.,M). 

It'  A  dividend  of  ouo  and  tliroe-quu r-  j 
12  ters  [ler  cent.  (l-'-iCrl  on  Ihe 

I I  I’l  eforence  .Stork  of  Wostoi  n  Gro-  I 
.  '2  'ers,  I.iniited.  has  been  clrn'liired  for  | 

12  tlie  (|uailer  ending  Be  F'-i-'  er  lOMi, 

•  [|i  lh'13,  '  avahle  (Jcii.h.u'  I  'llii  F  3  I  lo 
tj  •diaiehiilders  of  |•('.o.l!  F-epieiiiber 
a  2mh.  i!i:;:;.  ' 

j2  Bv  order  of  Ihe  Board. 

:  li  W.  I>.  RH.KV, 

12  I'l  I  ;.'idi-nt 

.  12  I  "  •iinineg.  Man.. 

.Sejiieiuiier  (lih.  1 03:;,  '' 


orr/rrs: 

Toronto 

Montnol 

tlnmiUon 
hondon 
Sarnio 
(I iron  Son  III/ 
/xirklond  l^oki 
f'oholl 
Tim  whin 
Xoron'I'i 
S'orth  Snu 
Sii'lh  n  ry 


sun  IvS  BBMIS  GR\IN 

Mr  inhere 

Staii'inr.l  StneU  ami  Miniii.g 
1'3\eh!l  n ge 

Terniilo  Stock  Kxirliange 
M'Uilrr.al  ('urii  Market 
AA'mtnp.'ir  (iraiii  Fs.'hange 
' 'hica'.-o  r.iiai'd  >>f  Ti.i.lo 
hl'ii  quel le  S6f'*» 

249  Si.  Jamths  St.  W. 
MONTREAl. 


DIVIDEND  NOTICES,  ETC.  '  DIVIDEND  NOTICES,  ETC. 

^^  losH/vRmcmi^  ««  X  FOUNDRY 

CANADIAN  WINERIES 


Toronto  Bureau  The  Financial  Timci.  i 

!  Toroiu '--Fonsolidatod  Mining  and 
•"  Smelling  ‘ 'o.  is  fjiiietlv  carrying  on' 
a  large  iirogram  of  dcvelcihiiieni  on 
its  property  adjeuning  Fldorado  Gol'I  I 
i  Mines  agid  Great  Boar  l.ako  Mines 
in  file  Groat  Be.ir  Igtke  district. 

■>  \  While  little  in  the  w.'.y  of  official 
newi-i  has  Iieen  lianded  out  regarding 

2  the  operation,  mining  men  who  liave 
been  on  Ihe  ground  in  recent  imvntlis 

3  .slate  that  Sniellrrs  lias  an  c^■eeI-: 
lent  shovvii'.,g'  'vitli  higli  value.-  both 

;.;;in  il  ver  .'.nd  pin  hhlende.  Several  ; 

'veins  ar-"'  said  lo  havo  heen  tr.iceii! 
[Band  opened  iiii  across  its  Ivildings, 
land  these  indicate  big  ore  tonnages. , 
;i  a  largo  part  of  vvhieliis  liigli  grade' 
on  S'lirfaco. 

4  .-According  to  word  received  front 
the  Grciit  Boar  I«iko  field,  Fcunsoii- 

.3  dated  Smelters  is  prcfiiaring  lo  .sliip 
100  bags,  about  five  tons,  cf  high  ' 

5  grade  silver  pilcliblende  ore.  Tlie 
shipment,  il  is  understood,  will  go' 

0  lo  the  Trail  smelter  for  furllicr 
treatment. 

-  Dome  Mines  August  Gold 
Output  Valued  At  $367,321 , 

7  _  I 

New  'York  advices  stale  Dome 
^  I  Mines  i.n  August  produced  liullion, 
worth  $.367,321.  'I'his  compares  with 
^  prodiic'Uoii  of  $330,320  in  .Inly  .ind , 
$317,788  in  August.  1032.  Aggr.-'g-ile ! 
prori'uction  for  the  firs!  S  niontlis' 
of  the  ruiTont  year  vas  $3,013,162,' 
against  $2,836,822  in  Hie  corroshond- 
I  ing  period  of  1032.  IiisTiilcheh  da 
'''|.nnt  rtatc  whether  these  figures  in 
i  elude  premium  secured,  hut  it  is 
^ '  j  generally  believed  they  represent' 

!  total  inco'ne,  tiefore  adding  return' 

I '  I  front  investments.  Those  supposedly; 

_  1  in  close  toiieli  with  Dome  are  pre- j 
I  dieting  earniiigc  cif  $4  a  uliare  Hii.s  ! 

I  ye.ar,  though  if.  is  hard  to  say  jus!  | 
'2jvvli,at  tiixe.i  and  write-offs  will  do  to; 

^  I  profil  s.  I 

,  Provincial  Paper  Limited 

F  -  .  I 

,i  .Notice,  is  liereby  given  Ihal  Re  j 

1  ;  gular  Quarterly  Dividend  of  i-s, o;  on  : 

'  I  I’referreri  Stork  has  heen  declared  ; 

'■('iby  PROVfN'FIAL  BABKR  LI.MITKD.  , 

I  payal'le  Cieiober  2nd.  1033,  to  Share-  | 

2  '  tiolder.-i  of  reeoi'd  as  at  close  ot  hiisi-  | 

.  ness.  .Seiitemlier  lotli,  1033.  ; 

;  (Signed)  W.  S.  BARBtni.  ; 

'•  Sc.-ret.ary-Treasurar.  ! 


lo  Mont.ir-.il 
Si.,  lo¬ 


in  ni'Jrr  I  r>  l.ik*’  A  H  v  ,i  i> '  n  £<•  *•{ 

rvprtic'iw  r*  -iipl  i  r  t  r  L  D  •.  ti>  nx^>.^n4J 
1*  .  btiGin*  s«»  oiit'irl*’  fd  (.  .o\.|fJ'4. 
N*«4ur  l>ireFtois  Idyv**  (If*  Kb»f|  to 

.l!)  l  .fII  in. 000  .'I'lellt  lOM-i  I 

''b-irn*;  4’f  llic  <  'inifGHiv  *  TirH.'4|jr\' 

.'''lock  I  bnr*'  air  ji4*3v  «'iit  sj  .uub f t 

lOn.Ono  ..baiF^  ,,f  ,-,1,  autboti/F.I 

..YPital  of  .’cn.OOO  330  U'lr  ^bar-s 
/ijhI  ill**  n»'\v  ismjF  of  •'»n,0()0  sburs 

Will  nYakF  IIjf  |<.fal  tsj.norl  <apitEt1 

slof  k  I  >0.000  .sfvirrs  of  n«>  j’ar 
Viilun.  I  bi.'*  .slork  I.-'  bciuf 

lo  lliF  (‘onip.»ii''  s  sh.»rcholrl(’rs  at 
.1  pncF  of  5ti.00  per  sharr*.  p.iS'Qblc 
lyifHi  thv'  forms  s^t  furtli  hebjw. 

I  en.’li  lioldor  of  rcciird  of  fhc 
C  ompaiir  ’s  capital  stock  issued  fujd 
♦ -Ht sfandm::  ;if  flic  c  lf»>if*  of  biisincs* 
oil  M/mdaw  llic  I  lib  rbiv  of  .Scplciii' 
l>cr.  MJi.  will  l>n  ciilillcd  lo  su!)- 
sciibn  fr'r  aridition.d  share.s  «)!  thc 
<  Yjnipfiny  capital  «sfork  in  tb*»  pro- 
poition  of  4>no  new  .<ibarc  (oir  oarK 
I  Wo  .‘.hares  then  held  Iiy  him,  as 
.'bhown  hv  flic  iiook.s  of  the  comp.un  . 

I  he  siih'm' t ipf ion  piivilci'c  will  c>; 
al  111*’  «>f  IniHiiHv^^  i.  \ 

*1  hur.'id.i\',  tlie  J|>l  dav  <>!  Septem- 
.ler.  DM  4 

SiilixTipiiou  lliirriinls 

\s  -soon  a.'^  piacf.ic  ’  /liter  dm 
Mth  vlay  <.»f  Scpleniher.  M4.>,  trails* 
tcrablo  warr.int'i  will  he  iiDiilcd  to 
each  slockholdrr  spccifyi*i'j»  thc 
number  of  sharev.  of  capit-a!  sftick 
for  wliicli  he  i.s  enlitlorl  to  bubsunbe 
undei'  ihi^r  offer. 

Shareholders  with  an  vidd  number 
of  .'^h'lrcs  will  receive  a  t>alf-shnr*» 
warrant  represen  I  inir  the  odd  sliare. 
f  ractional  sh.ires  will  not  hr  issue<I. 
fnit  two  halt-sli.ire  warrants  mav 
he  comhinf'd  to  pe-rmlf  .subscription 
for  one  full  share. 

I  tie  rights  evidrncerl  1)\'  warrants 
mav  he  transferred  hy  assMnmonts 
d».dv  executed  In  the  lonn  printed 
upon  them. 

llfildYTs  eJesiriti'T  tfi  rfivicfe  w.ir- 
rants  mav  return  ihmn  lo  Mont.iea! 
Must  CoTcpanv.  fd  St-  I  >>_ 

ronto  2.  which  w'jll  is>,ue  m  ex¬ 
change  for  them  new  warrants 
f:ie«_*.itin;;  the  .sam«'  aiiniber  4»f 
rights,  rlivided  a.s  thc  holder  may 
desi  re. 

Warrants  not  used  in  Ti'»aki:ic 
suhscriptions  before  the  close  f*f 
business  on  Thiirsd  iv.  the  2  1st  dav 
f)f  Seplember,  1934.  will  !><»  void  and 
of  no  value. 

SiibscriplioiiN 

Subscrjptmns  must  h«'  inadti  hy 
executing  tfie  subscription  a<;ree- 
ni(!nt  ciidorserl  on  the  W’arr<uit  n  <md 
delivenni:  lliem.  xvilh  th<‘  pavment 
th<*n  due,  Iy>  MontrcMl  I  ru’.t  (  ora- 
pany,  (y\  Yonj:e  St..  Ton.mto  2. 
OntaiiYi.  the  (’omp.im's  transfer 
atjent.  on  f>r  before  tin;  2 1  si  flay  fit 
SepP'inlier,  1933. 

I’a.i  iiicnls 

i^aX'inent  for  simres  ‘.uli-eribed 
for  must  be  made  by  h.uik  Draft 
or  rjreepled  eheque  payable  al  prir 
in  1*. ronto  to  Motiti»*al  'I  rust  ('4*m- 
pani*.  anfl  aiax'  be  mad*'  futiuT  in 
t.lirei*  in.ilalruents  f^t  •$2.MD  »■  ii  It  per 
•«har'’.  oil  thc  2 1  st  flav  of  Seplemh«»r, 
November.  M3J.  anrl  th«'  22nrl  day 
c'f  l.tniiary,  t'M4.  .*r  m  lid!  vm  Sep- 
I Ofniier  2  I .  19  3  4  j  h*'  wa r  t  'in I  .s, 

ivpti  sij-Gif^''!  siibscripticm'..  must  .a. 
«*>n'p'n3'  the  in,  I  p/tvinent. 

.r.nbers  who  hav*'  paid  the 
f,ry»  instalment  t’»i\  prepay  the 

se<.t>iicj  ,ind  thirrl  t:i‘.la1ment  h.  ‘  )nlv 
«8ar«»'  v'hif  h  hai'c  bf’»*n  p.od  i  .j-  m 
lull  b'.'  November  2 1  si  will  b"  en 
tpl.d  t‘»  fiarMcipafe  m  anv  dividend 
Ih'd  e>''V  be  declared  b  i  wen,  rhi. 

dale  .pi't  lanuarv  2  2n':l.  19,3  4. 

Sub.-a  nber wdl  lere.ve  arknowl- 

edcepiFiit  'if  *  ub  -v- .  cP  •  '  v»i  ■  'll  'J'l'- 

CO'irse.  'It'd  '*hare  i.er  t  i  f  u*,i  ♦  r  .  wdl  be 
debvere’l  foHnwin:;  pav«. ,enr  (^11. 

If  Ihe  deferred  in-.lalmeni  .  of 
.cut'sf.riplioii  are  noi  paH  when 
anrl  '»'»  pivable.  Canadian  Wineries 
t.iDited.  .1*  option,  in  adflilion 

to  it«  other  remcdiet..  mai’  rleelare 
',11  the  shares  subscribed  for  aiifl 
all  previfTiis  p.ivment  .  therein  lor 
(cifed  for  the  use  4if  tin*  ('■■mp.iriv 

Montteal  Ittjst  t  .■mp.inx'  v.U 
i.ssue  r'eeip*:-  lor  I'uviih'I'Is  tnade 
upon  subs.- npl  ion  w'art  roits.  whieti 
receipt  •  "'’I!  enlitl«*  the  p.'.rsoii 

named  therein  to  ftic  sh.ari’s  of  .stork 
sperdierl  therein  upon  fT>mpliaMeo 
wjlh  th*'  ut’'a'ripli'»n  teip,.,  X  ,*  dif 
for  eaifi  Iii'^dment  pod  .i'Pt  Iheir 
issue  must  be  emlors..fl  npo-i  smh 
receipts  and.  for  tins  purpr.',e.  they 
p,,,  ,,  be  f'p!iver»-cl  M^'rilp  al 

liiisf  (  omp.iiiv  with  eacli  sut  h 
p.ivment. 

Dis|H>s|il  ui'  !  ll^ill^s('l•il(c^|.|■<II■ 
.Sluircs 


■  u  corr.iu;-. 
i«*.-ord.  Iiolf 

tlml  the.' 


uch  disposition,  as  t  fu* 
.idvisable  ol  shai.*s  m, 
taiam  up  and  paid  tor. 
n.P.  will  b-  msue.l  Old 
lo  tin*  .SlmrehoUJ.T?' 
dfis  ot  sli.iios  mn..f  ;.«• 
,,ie  s.i  letoidecl  m  th 
!jc  i  ompinv  b\'  .^oplr*,!! 


CANADIAN  mmited 

UrniielJ.  I  .  M.u  k'-n-'i.*. 

S»'«.  »  el  a  I  y. 

p.  ».),  1<M  ol  iIh  r.i-Md  ol  D,*,:el..f 


'  nivinr.ND  Noiu  r.  i^Ri  rr  rencf: 
.STOr  K. 

Notice  is  hereby  *;iven  that  ,»  HividfO'^ 
fort'-lhrre  .rn|-  »!b.>  pn  ■l,.ir'*  nn 

the  paul  up  f’ref»  r.’n.  r  'ji/ieu  of  the  Corn 
p.in\-  for  t!u’  qu  iiU  .  '•.i.ln!  ;  .^.'Plembo. 

loth.  193  4,  Iw,.'  be..n  d-  !oer|.  ,'....  able  p,, 
Mhe  lOfh  dl3-  of  ‘X-|,>bo,.  ntt.  »,a  .Sha.re 
Mujiflers  of  rerorrl  on  ihe  .’'lli  da\’  of  aep 

j  l.rnAber.  19  3  3, 

I  n*,-  oificr  of  t!m  r.'.aiif. 

I  ■  .^  <  ivu'pvr.. 

I  Sec  ref  a,  V. 

I  Monfre/d.  .Srpinmbrj  7tli.  194  4. 

Dominion  Glass  Company 


.\oi  n  i:  01  i»rvii)i;,\i»s 

.Notice  i:  Iicrcliy  gicen  Hint  .a  clivi- 
dend  cif  niH-  ;iiii|  thrcn-qiiin'icM',"  pe" 

;  c'onl.  (l-'i';i  I'iip  been  dcelurci'  on 
;  Hie  PRI-iFKRRHD  .STOFl-C  r,f  Hm 
Fomp.inv  for  Hie  i|u:irier  oniliiig  t.!ie 
!  3oth  d.i.v  of  .Septemher.  1032. 

Notice  i.-c  also  liereliy  given  Hin*  a 
.  livideiid  of  one  and  oiie  qiiaiter 
1  per  cent  (I’.i',)  lias  Been  dcchired 
joii  Hie  COMMON  .STO(  K  of  the  Fom- 
;  pany  for  the  (luarler  ending  Hic  ilu Hi 
d;iy  of  Septonii'er.  1333. 

The  above  fiivideiid.s  are  jiayahli- 
■  on  Monday,  the  2nd  day  of  Oclolier, 
j  133:1.  to  .Sha reholder.i  of  record  ru 
I  Hie  close  of  hu.siiK-s.;  Frid:i,\'.  Hu 
|i  B'Hi  di'y  of  ISeotemhei'.  i:'33. 

!  B.v  Order  of  the  Bo.ird, 

I  .MI'lUVYN  OI’FI'.R, 

.Seerefa  I  J  . 

I  Montreal.  A'li  .Sepienil'rr.  |3:;'l 

I  UNITED  GRAIN 
I  GROWERS  LIMITED 

A  fliNidcnd  at  Uie  lal^*  of  bmr  per 
I  cenf.  has  been  rleclared  on  the  jiairl-  | 
[  up  cajiital  stock  of  United  Gr.iin  Grow- 
j  ors  Larnitcd.  for  thc  Imanrial  vear  j 
i  endini;  |uly  3  1,  !93  4.  Uhcque.s  wdl  be 
niailefl  on  Srptembor  I ’>,  I9J4,  to 

j  sliareljoblers  of  rccorrl  at  the  close  of 
i  business.  Julv'  3  I . 

j  Ily  order  of  the  Board  of*  Directors. 

I  '  K.  5.  I.AW^  I 

j  Presifient.  !  | 

!  W'lnnipefr,  Manitoba. 

I  Auj::iist  24,19  4  4.  j 

:6elding-Corticelli  Limited 

I  l.n  uiL.M)  M).  30. 

Nntlee  is  liereby  given  that  on  the  I 
I'oini  I'in  .'-hock  of  Hii  -  F(lnlpan^ 
the  1211'eelors  have  rleclare'!  u  Qiiar- 
lerl.\'  Ibvid'-nd  of  1',.  pa.M'hle  on 
Hu'  F  t  day  o(  ,No\oniber  lo  Shari’ 
h.illei's  of  reeoi'd  at  (he  close  of 
hiisine;.-;  Hie  llHi  day  of  OriohC!' 
1332. 

Bv  Drdcr  of  Hie  Bo.aid 

D  1'.  I’Gt.l/OFR. 

Secretary. 

i  rORITISH  COLUMBIA  power]! 

!  CORPORATION.  LIMITED 

j  niVIDF.ND  No.  21 

Notice  is  hi»r'-bv  given  that  4  diviHen.4 
of  F.ftv  cent.i  r^  r  Bharr  on  Class  A 
r»hatesof  no  par  value  h^s  been  deelared  for 
the  periofi  rnding  Seplembf  r  .30th.  19.1.3. 

I  Shareholders  as  <f  rct<‘rd  .it  that  date  and  , 

I  that  same  will  be  payable  i]ess  5'’>  L>?m!-  , 

'  nion  of  Canada  lix  in  the  case  of  non  I 
i  re:iidentsof  Cancda>  bv  liie  Montreal  Trust  I 
Company  ut  its  ofli*  e  in  Montreal,  i-n  ^ 
October  16th.  19'.3 

By  Ordr  J  of  the  Boaid 

^  F-HNEoT  FCTAEPS. 

!  Vanrrauver.  B.C..  r-erreun 

September  ^tli.  19.3,4. 


ettav..!  L'ght  Heat  H-  Power 

(OMl'ANY,  I.IMIIFI). 


Ni.tite  i-  heirliy  Klv»*n  tli.it  the  usua 
<h\’u,leiicls  h:iv«*  been  (teclarefi  for  (juirte 
»  luJiH!!  3iMli  Sepli‘mbf*r.  19  3  4.  p.iy.iblo  !■ 
.Sli.i,  .’holdei <jt  r**<-or(i  l">th  .Scptenibei,  a 


l*Kt:M:KKi:D  stock: 

I*  1 .1  u-  (*'■'/  per  .11 

-f  O.  Jobm.  19  3  3. 
COMMON  .‘ilOCK:  1’ 
IF  rate*  <ii  «> '  r  (ler  annum 
t*pl  ennliF, .  I  ‘M  3  . 


' .  .  I  iu*in>; 
payablo  iOtl 

fit  f>«'‘  «  losF  " 


,  jOT'IAWA.  Mih  .•mplr-dil 


1  W  1  I.K. 

.Sf'G  I't*  I 

ibrr.  19  3  4. 


f 


